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Our Fourth Annual 


Public Service Corporation 
Review 
OUT APRIL 26th 


This Review analyzes the earnings of near- 
ly 1,000 Public. Service Corporations, so that 
investors may determine for themselves at a 
gla: _< the factor of safety behind their securi- 
ties. No manual or work does this in a 
similar manner. An _ additional feature is 
an Investors’ Index, giving in alphabetical or- 
der bonds and stocks of the different success- 
ful operating Public Utility Corporations, 
together with their income yield, denomina- 
tions, and security, a feature of the greatest 
value to investors in this class of securities, 
which, as a general class, have established an 
enviable reputation for stability during the 
different periods of depression favoueh which 
the country has passed. This Review will not 
be sold. Single copies cannot be had. It is 
a part of The Financial World, and is included 
only with each annual subscription. 

Bankers and dealers in Public Utility securities 
should arrange for space now 


ADVERTISING SPACE 


As no doubt there will arise a considerable de- 
mand for advertising space in this Review, on ac- 
count of its large and international circulation, it is 
advisable for bankers and dealers in Public Utility 
securities to arrange for their copy at the earliest 
possible moment. Advertising rates upon appli- 
cation. 

_ Subscri tion price, $4.00 per annum, includ- 
ing our Public Service Corporation Review. 
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THE INVESTED DOLLAR. 
Has Caused Quite a Ferment By Its Insistence for a Full 
Measure. 
Behind all the trouble in which Wall Street be- 
ts it is engulfed and to which the general dumpy 
and grumpy feeling is ascribed, there is but one cause, 
otherwise all the mischief never could have reached 
Pitch it has touched. The cause is the insistent 
demand on the part of the invested dollar to all that 





‘Scoming to it legitimately and not a short measure. 


ls is a young country in years, compared with 
the more settled nations of the old world and the 
“curity markets have acted carelessly towards the 
mvested dollar. They have gone on the theory of 
‘weat Emptor, “let the buyer beware,” or to state 
“terently, it was the owner’s business to know 


our day than this that follows? 


what his dollar was purchasing or he must pay the 
penalty. 

However, that principle does not hold good. The 
invested dollar has its rights and is now vigorously 
insisting upon the enforcement of such rights. In 
consequence the inevitable result is that if a full meas- 
ure of value is not obtainable by an appeal to the 
spirit of fairness, means to obtain it are devisable 
through legislation. 

It would be far better for all of us in theJong run, 
instead of whimpering about drastic laws, which 
threaten from all sides, regulating finance, currency 
and securities, were we studiously to consider how 
best we can meet the fair and just demands of the 
invested dollar. Then thereafter we would not have 
so much trouble. 





THE PRESIDENT’S MESSAGE. 
Sounds a Clarion Call for Real ].eform When Passion 
Is not Enthroned. 

In one epigram of his masterful Inaugural Ad- 
dress, President Wilson touched upon the real cause 
of the many ills the country has suffered from and 
for which up to the present moment our numberless 
economic doctors have found no remedy. All have 
attempted to prescribe a cure for the symptoms while 
neglecting the real disease. 

The nation has been plunging along heartlessly in 
the quest of the easily-earned dollar. These winnings 
have been made possible by the development of our 
immensely rich resources and magnificent opportuni- 
ties by heedless men of daring and resource. Uncon- 
sciously, however, the accumulation of great riches 
has a tendency to dull the finer sensibilities of the 
people of a nation as a whole quite as easily as piling 
up fortunes stunts and dwarfs them in the individual. 
As the President says “we were very heedless and in 
a hurry to be great.” 

The symptoms President Wilson has detected and 
with the expression of a finer and nobler sentiment 
than has yet been put forth by any of our great 
leaders, he promises to use all his endeavors in a 
quiet, peaceful, pleading way to take us gently in his 
keeping and bring us back again to a point of recti- 
tude where we will think less of the Almighty Dol- 
lar and more of the uplift of humanity. Has any 
noble sentiment ever been put into finer language in 
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“But the evil has come with the good, and much fine That is why, to be just, the Supreme Court had o 
‘old has been corroded. With riches has come inexcus- ; > by the “Rule of Resses™ a 0 
shits waste. We have squandered a great part of what interpret the law by : nN In each centra 
we might have used, and have not stopped to conserve individual case. The Court is not at fault; the Statute Out 
the exceeding bounty of nature, without which our genius ;. and it behooves Congress to enact a clearer ly 
for enterprise would have been worthless and impotent, P : > least 
scorning to be careful, shamefully prodigal, as well as which will remove restraint upon trade. nd 
admirably efficient. ation. 





“We have been proud of our industrial achievements, listed | 
but we have not hitherto stopped thoughtfully enough to WILLIAM G. McADOO, NEW TREASURY Hgap their 2 
count the human cost, the cost of lives snuffed out, of Not a Radical, But a Business Man Who Aims to Meet 
energies over-taxed and broken, the fearful physical and Public Expectations. to pro 
spiritual cost to the men and women and children upon oe 5 P : make 
whom the dead weight and burden of it all has fallen The new Secretary of the Treasury in Presiden, 


pitilessly the years through. The groans and agony of \\jjson’s Cabinet. William G. McAdoo, is a progres tions 1 
it all had not yet reached our ears, the solemn, moving 





undertone of our life, coming up out of the mines and Sive business man in whom bankers and business me, “ - 
factories and out of every home where the struggle had hig and little, will look to confidently in expectatig vicious 
its intimate and familiar seat. With the great govern- : r f thi ae Ano 
ment went many deep secret things which we too long Of the fulfilment of duties of this trying office fron & 


delayed to look into and scrutinize with candid, fearless the same high plane he pursued in performing hij that Nn 
eyes. The great government we loved has too often futi head of the Hud & Manhattan C per ce 
been made use of for private and selfish purposes, and duties as head of the Mudson & Manhattan Company | 
al 7% — used it — pa ene 200K. te in New York City. His motto then was “The Publ me 
“At last a vision has been vouchsafed us of our life as ees a “ss : ct 
a whole. We see the bad with the good, the debased be Pleased,” instead of “The Public be Damned,” thy ” 


and decadent with the sound and vital. With this vision slogan in the old Vanderbilt days, and Mr. McAdm everyo 


we approach new affairs. Our duty is to cleanse, to oF, ; ‘ a, For 
reconsider, to restore, to correct the evil without im- lived up to the high standard he set for himself in bi vs ig 
pairing the good, to purify and ——- every — relations with the public. ined | 
if ithout weakening or sentmentaliz- for inc 
ay ae es. e ™ ~ The embarrassment of the Hudson & Manhattan ' ™ 
“We have come — to the sober second thought. properties was in nowise due to any shortcomings mj ™” “' 
The scales of heedlessness have fallen from our eyes. ’ ‘3 j 
We have made up our minds to square every process of Mr. McAdoo’s part because as the executive head »f sTO 
our national life again with the standards we so proudly this company he retired with a record of marked su: Antage 
set up at the beginning and have always carried at our r : : ; 
anets. Gur woek ts & wetk-af ramecetion* cess. Mr. McAdoo is no radical or dreamer, nor does 
A nobler thought than this could not be expressed, he entertain any wild and untested theories with r To | 


—not to destroy, but upbuild. In that endeavor our SPect to currency reform or the duties of his new pos. with th 
President can rely upon the co-operation of all his If he lives up to his reputation, he will be found eve HP ly agai 
fellow men who love justice. What we have all Tesponsive to wise suggestions for progresseve methods in trai 
along craved for is not ranting, but real uplift. In im the Treasury Department and neither high norlor i Philad 
his first official declaration of principles the Presi-  manciers need expect any undue favors from hin # be wel 














dent has indicated that his conception of the Golden This at least is what his friends expect of him, ani one ph 
Rule of statesmanship, while idealistic in contrast should he prove a disappointment in this respecti#® maker: 
with the grosser paths we have been pursuing, is Will be a cause for general surprise. work i 
not without the bounds of actual accomplishment ve The 
when a calm mind and a well balanced judgment VERY LITTLE FOR BIG EXPENDITURE Stock 
undertake to bring it about. The Pujo Committee’s Report a Legislative Joke—Servi In 
Largely to Advertise Counsel. made 

THE RULE OF REASON. The Pujo Committee has finished its work. | bad 


The Sherman Law Must Be Revised and Made Clearer. Started out amid a blaze of self advertised intentiow 


Our attitude toward the Supreme Court of the of finding a money octopus and did it in accordant 96 

° United States is one almost of veneration. We have with a cut and dried plan laid down by Samuel Unter of ital 
always considered it as the one of the three co-ordinate meyer, counsel for the Committee. pioneet 
branches of the Government, executive, legislative If words could be made a proper equivalent for th scourg 

and judicial, that was incorruptible, dispassionate and value of a lawyer’s service and the expense the nati appear 

a calm deliberative body, interpreting the laws from was put to in order to find this’ dreadful mont Now r 

cold facts and permitting no consideration of partisan- octopus, then Mr. Untermyer has earned his $25, sion gi 


ship to enter into their deliberations. Truly, the fee. The result of the many months of labor by the The 
Supreme Court has been the balance wheel upon which Committee and its attorney, during which the caldrot 


ti 
we could always depend in a crisis. of sensationalism was stirred to its depths, was 2® og 
For that reason Senator Cummins’ attack on the port covering many pages and including many thot... 
“Rule of Reason” which the Supreme Court last year sands of words. Excha 
applied to the Sherman law will rather shock those This report was submitted to Congress the # would 


old, staid conservatives whose attitude has always been previous to adjournment. Few persons have wal! would 
expressed in the sentence: “You may attack every- through it for it contains few recommendations look: but 2 


thing else, but do not dare cast one reflection upon ing to real and constructive legislation. It concetl Curitie 
the integrity of our highest tribunal.” itself mostly with suggesting to Congress laws whict for th, 

Still even the judges of our highest courts are com- if ever enacted, would at once be declared we prohib 
posed of mortal clay. The judges may err at times, tutional by the Supreme Court. For example Aldric 


It would be strange if they did not. Especially with recommendation that the transmission of stock qu constit 
the Sherman law and its correct interpretation has the tions through the mails or by telegraph or telephut and +} 










Supreme Court faced a legal conundrum difficult to be placed under the supervision of the Postmass these 
solve justly. Our greatest constitutional lawyers con- General is clearly in violation of the Constitution. M transf 
tend that were the Supreme Court to interpret the only would such a step be a breach of the > The 
Sherman law literally no business would be free to act rights vested in the citizen by the Constitution but awake 


under it, so ambiguous is its meaning. would be an abridgment upon the rights of the 
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central Government. 

Out of the entire report two recommendations at 
least possess merit and are worthy of serious consider- 
ation. One requires corporations whose securities are 
listed on the Exchange to make complete disclosure of 
their affairs, and particularly of any commissions paid 
to promoters, middlemen or bankers. But why not 
make this rule of publicity apply also to all corpora- 
tions marketing securities to the public, whether listed 
or not? To do other than this would make the law 
viciously discriminating. 

Another good suggestion is the recommendation 
that margins for stock purchases be increased to 20 
per cent. No one can object to that, but how the Gov- 
ernment can get down to dictating the form of con- 
tract between the banker and client mystifies most 
everyone save Mr, Untermyer. 

For these two suggestions, the only practical meas- 
ures in the entire report, the country has paid déarly 
for indeed, as the entire cost of this investigation has 
run well beyond $100,000. 


STOCK EXCHANGE TO STAY WHERE IT IS. 
Antagonism and Absurd Plans to Kill It Will Work 
Their Own Cure. 


To those timid persons who have been impressed 
with the talk that the agitation now running so strong- 
ly against the New York Stock Exchange will result 
in transferring the trading in securities to Boston, 
Philadelphia, Chicago, Hoboken, or Secaucus, it will 
be well to consider that the present situation is only 
one phase of a state of mind which seizes on our law- 
makers from time to time, but on which time will 
work its own cure. 

The more absurd the plans for “reforming” the 
Stock Exchange, the earlier will be the awakening. 

In the old Salem witchcraft days accusations were 
made against almost every individual in the Colony, 
and it was only when the Governor himself was 
gravely charged with participation with the devil in 
his work of evil that the awakening came to the folly 
of it all and the superstition was cast aside. Then the 
pioneers went back to their usual avocations, and the 
scourge which threatened the life of the Colony dis- 
appeared. This will happen to the present agitation. 
Now reason in the matter is dethroned, and only pas- 
sion governs, 

The proposal to increase the transfer tax on securi- 
ties toa point where its imposition would be prohibi- 
tive, is not a measure to raise additional revenue, as 
stated by the Governor, but a club to punish the Stock 
Exchange for past sins, both real and fancied. It 
Would not increase the State’s revenue, but instead, 
would actually reduce it, because it would prohibit all 
but a comparatively small volume of trading in se- 
turities, and consequently there would be less revenue 
for the State. It would work exactly as some of the 
Prohibitive tariff rates have worked. Some of the 
Aldtich schedules are so cunningly devised that they 
Constitute a great wall over which imports cannot flow 
and the Government obtains no revenue at all from 
these taxes, So it would be with the larger stock 
transfer tax, 

The President of the Exchange, so slow at first to 
awaken to the gravity of the sitsation, has at last be- 





















































to govern themselves without interference from the come aroused to his full duty in the premises, and his 


latest plea for fair play and warning to the Albany 
lawmakers that they would ruin the machinery which 
brings into activity the capital of the nation, is com- 
mendably vigorous. Gov. Sulzer is on record as stat- 
ing that he intends to proceed with caution in advo- 
cating remedial measures for the correction of abuses, 
and it is to be hoped he will lend his influence toward 
holding in check those measures which have been in- 
troduced until it is seen what the Stock Exchange in- 
tends, of its own motion, to correct methods which 
have been criticized. 

There is now in the Exchange itself a sentiment 
which is strongly in the majority for turning away 
from past follies, and if the lawmakers will but have 
patience the proper correctives will be applied. The 
Stock Exchange knows now, as it never knew before, 
that to fail to so act would mean the commencement 
of a gradual decay of Wall street as the financial cen- 
tre of the Western Hemisphere. This being so, the 
opportunity to profit by it should be given to those 
now under indictment. 


DOMINIE GATES TURNED A CUTE TRICK. 
Pocketed the Steel Trust and Forced It to Purchase 
Rockefeller’s Ore Lands. 

saptist minister Gates, whom John D. Rockefeller 
selected as his agent to watch over the investments 
the oil millionaire had set aside to perpetuate his 
charitable endowments, proved more than the Steel 
Trust’s master in clinching a sharp deal, for when the 
time came for all hands to show down, the Steel Trust 
found itself in a corner from which it could not ex- 
tricate itself without taking over the ore lands in the 
Lake Superior region, owned by the reverend gentle- 
man’s employer. 

Under a carefully drawn contract the Rev. Mr. 
Gates sewed up the Steel Corporation, so much so 
that if it purchased ore land independently it had to 
pay twice for it—to the owners and to Rockefeller, too. 
This much was admitted by former Vice President 
Gayley of .the Steel Corporation, who as a witness 
testified last week in the Government suit to force 
dissolution of the Trust. 

The Rev. Gates has demonstrated that he is equally 
masterful in serving Mammon as he is in exhorting 
lost souls to find their peace and redemption in the 
mercy of his Omnipotent master. 





WILSON’S OFFICIAL FAMILY. 
Bryan No Fire-Eater Now, and He Will Prove an 
, International Peacemaker. 

The composition of President Wilson’s official family, 
his Department Secretaries, is such as to cause a revis- 
ion of Wall street’s fears, expressed before the new 
Administration went into office, that the Cabinet would 
be a radical one and a menace to the business interests 
of the nation. With the possible exception of Attorney 
General McReynolds, who is something of a radical At- 
torney General and believes in the efficacy of stripes 
to cure the criminal tendencies of Trust heads, there 
is not a Minister in the Cabinet who is at all alarming. 

Mr. Bryan is not the Sixteen-to-One shouter he was 
twenty years ago. Time, the great leveler and pacifier, and 
association with cooler-headed men of broader views, 
tegether with his world travels, have remoulded and ex- 
tended Mr. Bryan’s vision. He is just as strong and un- 
compromising a foe as ever of predatory interests, but 
jn the State Department his line of statesmanship will 
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be directed more toward the solution of fine problems 
of diplomacy, than to hunting for the hides of the plu- 
tocratic Ryan or the monopolistic Morgan. Mr. Bryan 
is an eloquent champion of international peace and good 
will and future generations, in seeking history of the 
State Department, will we doubt not, come across in 
the archives some very notable State papers written 
by Mr. Bryan, championing international arbitration for 
the settlement of any dispute with foreign nations. 

Battleship concentrations to extend trade will have 
no place in Mr. Bryan’s diplomacy and the only guns he 
will fire will be prosaic, though eloquent, communiques 
sent through the ordinary diplomatic channels to foreign 
nations, suggesting means for co-operation in trade ex- 
tensions and a broader understanding with all. Presi- 
dent Wilson is of the same non-aggressive mold of mind 
and looking over all the other Secretaries, there docs 
not appear to be more than the one named, who may 
be expected to cause a doubt in the mind of any person 
unless he be afflicted with a morbid and extremely par- 
tisan and distorted fancy. 

There is naturally the greatest interest among officials 
of the Coal Trust, Shipping Trust, the old Tobacco com- 
bination, Standard Oil officials, and others, as to the pol- 
icy of James C. McReynolds, the new Attorney General 
in Wilson’s Cabinet, toward those industrial combinations 
whose legal status has been questioned. 

An examination of Mr. McReynolds’s record shows him 
to be an uncompromising foe of the old order of Trusts, 
as instanced by his aggressive stand against the anthra- 
cite coal combination in the suit brought against them 
under the Sherman law and his refusal to accept the 
agreement made by Attorney General Wickersham with 
the old Tobacco Trust for a dissolution of the latter 
under the Supreme Court decree. He went to the Circuit 
Court and filed his objections there, but the Court re- 
fused to listen to him. 

The plan was most pleasing to the American Tobacco 
Co. people, but there was considerable criticism of the 
manner in which it was passed upon by the Court, this 
having been done only after a prolonged conference 
between the lawyers on both sides and the Court behind 
closed doors. The settlement was followed by a boom 
in all the stocks of the subsidiary companies of the old 
Trust. 

Mr. McReynolds may possibly seek to reopen the case 
and have it settled in accordance with his own ideas, 
but we think it will be difficult to prove that the several 
constituent companies are not in genuine competition 
with each other. Mr. McReynolds’s policy will soon be 
revealed, however, and if it is shown that the whole 
Trust question is to be re-opened then there are troubles 
ahead for the big combinations or parts of such combina- 
tions, of which their heads never before dreamed. 

Indeed, a few days before the Taft Administration 
went out of office, complaint was filed to the effect that 
the Standard Oil dissolution was not in all respects in 
compliance with the Sherman Act, and a re-opening of 
the case was asked. Attorney General McReynolds’s at- 
titude toward this case will be watched with the greatest 
interest, if not solicitude and concern, by the big lawyers 
for the Standard Oil companies. 





THE BETTERMENT IN MEXICO. 


The prompt meeting of interest for the half year on 
the Mexican government monetary notes for $10,- 
000,000, and the assurances from the new Huerta re- 
gime in Mexico that the main line railways will shortly 
be operating freely and without interruption, are two sig- 
nificant signs of the firm grip which the Huerta-D1az 
party has on the situation in Mexico. The rebel chiefs 
are also meeting in northern Mexico to arrange terms 
ot settlement. : 

The one big mistake Madero’s regime made was to 
ignore their rebel following when the former got into 
power. There was no distribution of land, as had been 


promised, and the great estates captured from the ene- 


mies of the reformers were held intact. It is now under- 


te 
stood to be the policy of the Huerta-Diaz party ,, 
conciliate the northern Mexico rebels by the distribution 
among them in small lots of the vast estates of the 
Madero family and of government land not already gj 
tributed. 

Seemingly, the Conservative Party, which was turpe 
out of power two years ago because it could not y 
would not meet the demands of the reformers, is to hay 
another try at the job in which the reformers failed y 
miserably. 


RAILWAY PROFITS IN 1912. 

The Bureau of Railway Economics, which is a burey 
established at Washington, D. C., by the railroads 
the country, in its latest bulletin asserts that the mij. 
roads have cause to complain that last year, which wa 
a year of expanding business profits for business gener. 
ly, was not such with the railroads of the country as; 
whole. 

It is declared that in such periods business profi 
at first usually rise more rapidly than expenses, but th 
total profits of the railroads of the east are cited 
show that, while in 1912 they totalled $1,511 per mik 
higher than for the year 1911, operating income gaine 
only $240 per mile. The total receipts of the southen 
railroads increased $492 per mile for the year, but opera. 
ing income suffered a loss of $109 per mile. The wes: 
ern railways gained $226 per mile in operating income, 
which offset a loss of approximately the same amount ir 
1911. The bureau report goes on to say that, while th 
last six months of 1912 were better in results than th 
first half, nevertheless, to quote the bureau: 

“The funds available for developing and extending th 
railways have not kept pace with the growth in trafic 
or the increased expenses of operation, as shown by the 
following percentages. For the railways of the east th 
total operating revenues increased 7.2 per cent., operating 
expenses 8.3 per cent., and taxes 8 per cent., leaving a 
increase in operating income of 4.3 per cent. For the 
railways of the south total operating revenues increase 
4.9 per cent., operating expenses 8.4 per cent., and taxti 
2.8 per cent., leaving a decrease in operating income d 
4 per cent. The unusual traffic of the west enabled th 
railways of that section to obtain an increase of 84 pet 
cent. in operating income, which just about balances th 
losses susta:ned during 1911.” 

The year 1912 was by no means an ideal business yea 
for the country as a whole, with its money tightnes 
political scares and general unrest, but we _ venture t 
say that if the average business man or mercantile hou 
were able to show the same average progress in lil 
as is shown by the railroads as above, they would i 
satisfied to withhold complaint. It looks as though th 
railroads were once more trying to establish a basis i 
demands for rate increases, something that seems far of 


$500,000 
Puget Sound Traction, 
Light and Power Company 


Five Per Cent Gold Mortgage Notes 
Dated February 1,1912 Due February 1, 1914 


These notes are the direct mortgage obligation of th 
Puget Sound Traction, Light & Power Company. ti 
Company owns or controls substantially all the electri 
street and interurban railway and commercial electric 
and power companies (including a number of large hyd 
electric developments), serving the Puget Sound Distri 
including the cities of Seattle, Tacoma, meee 
Everett. The population served, according to the United 
States Census of 1910, is over 400,000. the basis d 
the market value of the Company’s preferred and comm 
stocks now outstanding the equity in the property ov 
and above the $7,500,000 Mortgage Notes is approm 
mately $25,000,000. 


Price 100 and interest 
Complete circular on request 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 


56 William Street, New York 
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LOUISVILLE & NASHVILLE 4s. 

With the sale this week of an additional $4,000,000 
unified mortgage 4s, this issue of the Louisville & Nash- 
yille, through the medium of which it has done most of 
its financing in the last few years, becomes practically 
a closed mortgage except for refunding purposes. Of 
the authorized issue of $75,000,000 unified 4s, only $13,- 
129,000 remain unissued, of which $11,282,100 are reserved 
for refunding purposes. 

The price of 96, at which these bonds were offered this 

week is the lowest price at which they have sold in 
several years. In 1912 the range in price was 963% to 
9954, and the bonds have recently been selling around 
9. At 96 the yie'd is 4.25 per cent., which compares with 
a yield of about 4.05 per cent. at the high price of last 
year. 
The unified 4s are a legal investment for savings banks 
in New York, Massachusetts and Connecticut, are 
secured by a direct mortgage on 2,000 miles of road, and 
are classed among the highest grade railroad issues. 






























TOLEDO, ST. LOUIS & WESTERN 4s. 

The Toledo, St. Louis & Western first mortgage 4s 
continue to sell around the low level to which these bonds 
first declined when rumors of a receivership for the com- 
pany were being circulated some months ago. In 1909 
these bonds sold above 88, and last December they de- 
clined to 5334, or a lower price than was reached during 
the panic of 1907. The bonds continue to sell around 
55 to 56, or near the lowest price on record. Ai the 
present price the bonds yield about 7.30 per cent. 

The earnings of the Toledo, St. Louis & Western have 
recently shown substantial increases, but the indications 
are that the company will close the current fiscal year 
with only a small surplus earned over its fixed charges. 
The first lien 4s are followed by over $11,000,000 col- 
lateral trust bonds, which were originally issued to pur- 
chase the control of the Chicago & Alton Railroad. It 
is the necessity of paying interest on these collateral 
trust bonds, without the receipt of any dividends on the 
Chicago & Alton stock, which is responsible for the 
present difficulties of the Toledo, St. Louis & Western. 
The company, however, is earning a substantial surplus 
over the interest charges on the first lien 4s, and the 
interest should continue to be paid on these bonds, even 
though it becomes necessary to default on the collateral 
trust bonds. 

The purchase of the Chicago & Alton was a most ex- 
pensive mistake, which has seriously affected the previ- 
ously good credit of the Toledo, St. Louis & Western. 



































CENTRAL LEATHER 5s. 

The favorable annual report of the Central Leather 
Co. has exerted little effect upon the market price of the 
first lien 5s. The range in price during 1912 was 91% 
to 96%. Around the present price of 96 the bonds ap- 
Pear an attractive speculation. Notwithstanding the wide 
fluctuations in the earnings of the Central Leather Co., 
the interest and principal of the first lien 5s appear well 
Protected, 

The process of tanning requires approximately six 
months, with the result that the Central Leather Co. has 
on hand at all times a supply of leather in process of 
manufacture equivalent to one-half its entire gross earn- 
ings for the year. While this results in sharp fiuctua- 
lions in the earnings of the company, it places the holders 
Of the first lien 5s in an unusually strong position. The 
Mortgage securing the first lien 5s contains the impor- 
fant provision that the current assets shall at all times 
at least equal the par value of all of these bonds out- 
standing, : 

The Plants, timber lands and other physical property 
the company are valued at $64,797,000. In addition, 
the company owned on Dec. 31 net working capital and 
Mventories in excess of $52,000,000, which compares with 
4 total of $36,764,000 first lien 5s outstanding. 















You, as a conservative investor, will be 
interested in our special offering of five 
securities, each of a distinctly different 
type, yielding a return averaging about 


54% 


We do not know how you could make 
a better selection. 


Write for Circular 579 
“Diversified Investments” 


Spencer Trask & Co. 


Investment Bankers 


sett Exchange Place, New York 












of investments in Public Utility Companies 
Safety is the attraction that has turned investors 
throughout the country to this class of securities. The 
reasons for this safety are fundamental. Increase in popu- 
lation, growing uses of electricity and co-operation of Pub- 
lic Service Commissions are constantly bettering the con- 
ditions under which Public Utility properties operate. 


Altractive Offerings of Selected Bonds and Preferred Stocks 


William P. Bonbright & Co. 
Incorporated 
14 WALL STREET, NEW YORK 


London Detroit Philadelphia 


Boston 














We own and offer subject to prior 

sale the unsold balance of the seven 

per cent. cumulative preferred stock 
of the 


HART & CROUSE CO. 


Utica, N. Y. 
Manufacturers of the Well-Known 
Royal Heaters 
Their records show 
Average Dividends past 20 years 12% 
Earnings nearly four times dividend 
required for preferred stock 
We recommend this stock as a desirable investment 
Circular No. 122 on application 


BAYNE, RING & CO. 


BANKERS 


National City Bank Building 
55 Wall Street Philadelphia 
New York City Boston 


New York 
Chicago 








Commission Brokers 
F 


or 
Individuals and Institutions 
“We have Nothing to Sell but are in- 
terested only in what will best meet the 


que, requirements of each individual 


ent.” Inquiry Invited 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Excharge 
111 Broadway New York 
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PUBLIC UTILITIES 


RESHAPING DOHERTY PROPERTIES. 
Increased Earnings Predicted for Three Important 
Companies Under New Plan. 

The long awaited plans have been announced for the 
regrouping of some of the constituent companies in the 
three more important of the utility companies organized 
by Henry L. Doherty & Co. banking interests. The plans 
prove more extensive than was anticipated. 

This rearrangement of underlying companies is to per- 
mit of the purchase of properties which are from all 
standpoints reported in a satisfactory condition, directly 
for either the Consolidated Cities Co. or the Cities Ser- 
vice Co., while properties which are capable of large de- 
velopment or require reorganization or segregation, will 
be taken over by the Utilities Improvement Co. and then, 
after being placed in a satisfactory condition and their 
earning power developed, turned over to one or the other 
of the two holding companies. 

The three companies in which the changes have taken 
place are the Cities Service Co., the Consolidated Cities 
Light, Power & Traction Co. and the Utilities Improve- 
ment Co. The Boards of Directors of all three have 
approved of the plans. 

Under the rearrangement new companies acquired by 
Cities Service Co. are the Empire District Gas Co., Dan- 
bury & Bethel (Conn.) Gas & Electric Co. and St. Joseph 
(Mo.) Railway, Light, Heat & Power Co. The Spokane 
(Wash.) Gas & Fuel Co., which has been held by the 
Cities Service Co., is transferred to the Utilities Improve- 
ment Co. Cities Service Co. already controls Denver 
Gas & Electric Light Co., Empire District Electric Co. 
of Joplin, Mo., and the Brush Electric Co., Galveston, 
Tex. By the acquisition of the new companies, the cap- 
italization of Cities Service Co. is increased from $10,195,- 
360, 6 per cent. preferred and $5,499.430 common stock, 
to $12,695,360 preferred and $8,051,430 common stock, 
but the newly issued stocks will not add to the amounts 
held by the public. The bankers state that by the ac- 
quisition of the new properties net earnings of Cities 
Service Co. for the year ending December 31 last were 
$1,757,798, with a balance of $996,077 available for the 
common stock of 12 per cent. of the increased issue, or an 
increase of 3 per cent. for the common. 

The Consolidated Cities Co. will acquire for the Do- 
minion Gas Co., one of its subsidiaries, the Brantford 
Gas Co., the Woodstock Gas Light Co., the St. Cather- 
ine’s Gas Co. and six other gas companies in southern 
Ontario, Canada, and also the Hutchinson District Gas 
& Electric Co. and the Northern Ohio Gas & Electric. 

From Consolidated Cities will be transferred to Utili- 
ties Improvement Co. the City Light & Water Co., Citi- 
zens’ Gas & Electric Co., and the Bristol Gas & Elec- 
tric Co. In exchange for properties acquired by it, 
Consolidated Cities will issue $3,000,000 first lien 5 per 
cent. bonds, $1,500,000 of its stock and $1,800,000 of 
Dominion Gas Co. 5 per cent. bonds. After transfers 
of properties, Consolidated Cities will show net earn- 
ings for year ending December 31 last of $715,232, which, 
after providing for $350,000 tond interest, will leave a 
balance of $365,232, or 5.61 per cent. on the outstanding 
stock issue. Capitalization will then consist of $6,500,000 
stock and $7,000,000 5 per cent. first lien bonds. 

With the completion of the various transfers of prop- 
erty, Utilities Improvement Co. will hold an aggregate 
of $18,350,000 interest-bearing bonds, $2,800,000 dividend- 
paying preferred stocks, and $3,820,000. of common stocks 
yielding $1,347,500 in int@rest ‘and dividends, all cAérried 
as investment securities, in addition to $1,000,000 cash 
working capital. 

As against these holdings are $24,970,000 interest-bear- 
ing bonds and dividend-paying stocks. Utilities Improve- 
ment Co. will have outstanding $17,000,000 6 per cent. 
preferred stock and $13,500,000 common stock, and will 
have earnings, as of December 31, 1912, of $1,720,449, 
which, after providing for the payment of $1,020,000 divi- 
dends on its preferred stock, will leave a alance of 
$700,449, or 5.18 per cent. on the outstanding common. 











l investments. 
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Special List of Bonds 
Yielding About 6%. 


1. First Lien 6% Gold Bond on Public Utility 
Property. Tax Exempt in New York State, 


2. First Mortgage 6% Gas Bond. Gross Eam. 
ings increased over 236% from 1909 to 1919. 
3. First and Refunding Mortgage 6% Gold 
Bond. Net Earnings over 2% times interest, 


This is an unusual opportunity for holders of 
securities of early maturity to replace thei 


Circular W-1 on request. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Franciseo 
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The Attention of Investors 


is invited to a bond we offer, which has its 
payment of principal, payment of interest 
and salability obtainable from either one 
of two sources, each source sufficient to 
satisfy the requirements of the most exact- 
ing investor. This bond is fully described 
in Circular SG, which will be sent on request. 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 


Chicago Philadelphia Boston London 


I 














Please Mention THE FINANCIAL WORLD When Writing Adverizen | 

















Investment Opportunity 


An opportunity to buy a First Mortgage 
Underlying R.R. Bond, having a broad 
market, at a price to yield 5.35%, is sel 
dom offered the Investor— 


We offer a bond of the above description 
and will furnish circular F.17 on request 


P. W. Brooks & Co. 


115 Broadway, New York 


Boston 














We Offer to Bankers Entire Issues 


Mortgage Bonds 
. Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres it 
the United States. 


Bertron, Griscom & Co. 


40 Well St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines, 


PARIS 
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THE WEEK IN BONDS 


MONEY CONDITIONS STILL RULING. 


Important banking interests are still holding back a 
great deal of financing of considerable magniture that is 
pressing on them, all being influenced by the money situ- 
ation. This has given bond dealers a better opportunity 
to market existing issues at the extremely low and at- 
tractive prices now ruling. But while this holding back 
of new announcements is favorable in one way, in an- 
other it discloses some ground for caution. 

The situation in Germany is now acute and is calling 
for very large advances from this side, as instanced by 
the resumption of the gold outflow near the close of the 
week. In Berlin a really critical situation has been 
reached. By reason of this, money is tightening up 
anew here, and that will check buying of bonds by 
dealers and the banks. Most of the latter are searching 
out the most attractive note issues of short maturity in 
which to find refuge for their surplus funds, and there 
js a disposition all around to go slow. 

The buying of bonds by individuals is continuing in 
the same volume reported last week, with no particular 
line of investments favored, except, perhaps, that those 
issues returning a liberal yield are still enjoying the best 
demand. There has been no noticeable change in invest- 
ment circles following the change of Administration at 
Washington, though on the whole bankers and large 
investors have expressed themselves as pleased. Pre- 
viously expressed fears have been abandoned, and espe- 
cially has the new Secretary of the Treasury impressed 
himself on the investment and banking community as a 
man of discretion and acumen and in whom the confi- 
dence already extended is not likely to be disturbed by 
his subsequent policies. 

It is more confidence, apart from anything else, of 
which the investment world is most in need at present. 
Should such confidence progress in the same ratio as 
developed this week the investment situation should be 
on a healthful basis in a few months or in even less time. 
Many good bonds are now at bargain prices. 





ONTARIO POWER CO. BONDS. 


These are several points of strength back of the first 
mortgage 5 per cent. bonds of the Ontario Power Co., 
which are worthy the study of investors. In the first place, 
the company has a perpetual charter from the Canadian 
Government, the management is able and the net earn- 
ings for 1912 were two and one half times the interest 
charges paid on the first mortgage while for the last 
three months of 1912 the earnings were at the rate of 
over three times the interest. In the last quarter and up 
to the present time the demand for power has exceeded 
the supply. Earnings will be increased $250,000 annually 
shortly by the starting of two more units aggregating 
26,000 horse-power, while this additional power will entail 
very little additional expense. Net earnings of the com- 
pany for the last six years have been as follows: 1907, 
$302,677; 1908, $326,268; 1909, $400,677; 1910, $607,962; 


1911, $734,286; 1912 $1,014,376. The first 5s, selling around 
9 and interest, yield about 5.20 per cent. The company’s 
debenture 6s, due in 1921, are selling at par. 


Company supplies half a million 
Write for Cir 


25 Broad Street 




















Light and Power 


Are“the dominant factors in the progress of 
civilization and industry. Every advancement 
in the standard of living and every improve- 
ment in industrial methods creates a new de- 
mand for them. The bonds of well managed 
companies which supply these modern neces- 
sities to prosperous and growing communities af- 
ford unusually safe and attractive investments. 


May we send you a list of selected 
issues which yield from 5% to 6%? 


Write for Circular M26 


White, Weld & Co. 
14 Wall Street 


Chicago New York 


Boston 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 








WANTED 
City of Eufaula, Ala., 6s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientmen:"’ 








WE WILL BUY OR SELL 


CUMBERLAND CORPORATION 


Phone 7460 to 7468 Hanover. 


Common and Preferred 


J. K. Rice, Jr. & Co. 


33 Wall St., N. Y. 








$250 


ark wWnre 


$500 $1,000 


First Mortgage 6% Bonds 
Of a Prosperous Public Utility Company 


. Earns two and a half times its interest charges. 
. Operates under exclusive franchises. 
. Replacement value of property nearly double the entire 


bond issue. 


. Earns 9 per cent. on its capital stock. 
. Absolute first and closed mortgage. 


Sold outright or on small part payment plan. 


Price to yield about 6 per cent. 
Send for,descri ptive circular ,N-7 


| BEYER & COMPA 


Hundred Dollar Bond House~ 


S2Williora St. New York> 









Specialists in 


United Light & Railways Company 
First Preferred Stock 


Earnings three times dividend charges 
Yielding in excess of 7% at market 





lation in growing communities 
and Quotations 


Lamarche & Coady 


New York 
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Union Railway 


Dated Mar. 1, 1913 
Authorized, $4,000,000 


tion is made: 

1. Present issue of $1,500,000 Notes is secured by 
$2,000,000 bonds of constituent companies having 
a present market value in excess of $1,750,000. 

2. Earnings for 12 months ended January 31, 1913, 
were nearly ten times the interest charges on 
the present issue, and for the last four years 
have been over seven times the necessary 
amount. 

3. The Notes are followed by 

Preferred Stock, 6% Cumulative.... $5,250,000 

NE, TOI X53 56000 085000 O54 6,000,000 
These stocks have a present market value in 
excess of $8,200,000. 

4. The Common Stock has been placed on a divi- 
dend basis by declaration of a dividend of 1%, 
payable April 1, next. The earnings for twelve 
months, ended January 31, 1913, were equal to 


14 WALL STREET 



































$1,500,000 


Gas & Electric Co. 


THREE Year 5% GOLD NOTES 
Interest payable Mar. 1 and Sept. 1 


Due Mar. 1, 1916 
Outstanding, $1,500,000 


The entire issue, but not any part, may be redeemed at 100 and interest on any 
interest date on 30 days’ notice. 


Notes are in coupon{form, privilege’ of Registration as to Principal only, Denom- 
ination $5,000 only. 


BANKERS TRUST COMPANY NEW YORK, Trustee 
We summarize the following facts from the Treasurer’s letter to which reference for complete informa- 


nearly 7% on the Common Stock after payment 
of 6% on the Preferred Stock, 


. Additional Notes can only be issued to the ex- 


tent of 75% of the par value of bonds to be 
pledged. Pledged bonds can only be obligations 
of constituent companies. 


. Companies have been doing a large and increas- 


ing business each year, and are well established 
in growing communities in Illinois, Wisconsin 
and Indiana. 


. The business of the companies consists of street 


railways, city and interurban, electric light, gas, 
heat and power properties, and is but slightly 
affected by general trade conditions. 

Properties are under the supervision and man- 
agement of E. W. Clark & Co., of Philadelphia, 
and ourselves. 


WE RECOMMEND THESE NOTES AS A VERY ATTRACTIVE SHORT TERM INVESTMENT 


Price 9714 and interest, yielding over 6 per cent. 
COMPLETE CIRCULAR ON APPLICATION 


HODENPYL, HARDY & CO. 
BANKERS 


NEW YORK 





SOUTHERN AND UNION PACIFIC. 


When Southern Pacific shares turned weak after the 
announcement of the plan for the divorce from Union 
Pacific, it was said that the selling was caused by those 
who feared that the $126,650,000 Southern Pacific in 
Union Pacific’s treasury would come on the market. 
Now that the California Railroad Commission has ve- 
toed the plan and a new plan will in all probability have 
to be framed, the stock is also soft, so the first theory 
is not tenable. The truth is Southern Pacific and Union 
Pacific are both selling under their real value because of 
depressed market conditions. There came in the week 
also considerable doubt as to the attitude of Attorney 
General McReynolds, who is said to be opposed to the 
Wickersham proposal. He was visited late in the week 
by President Lovett of the Union Pacific and other rail- 
road officials and the latest plan under consideration is 
not to have Union Pacific take over the Central Pacific 
at all. Many of the officials of both companies are now 
in New York discussing with the directors the posibility 
of framing some new deal that will meet the Govern- 
ment’s demands and the Supreme Court decree. Mean- 
while all sorts of rumors are likely to crop up as to the 
disposition of the Southern Pacific stock and this will 
cause wide fluctuation in the stocks of both roads. 

In the end a plan just to all will be adopted. 








Public Utility Securities 


Yielding Over 5% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 








437 Chestnut Street 25 BROAD ST. 60 State St. 
Philadelphia New York Boston 





Utah Securities Corporation 


6% Notes and Stock 
BOUGHT and SOLD 








RICHARDSON, HILL & CO. 
50 Congress Street 


Bostot 
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SELECTED BONDS 


—_ 

This list of carefully selected bonds and notes is compibed 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 
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Railroad Bonds and Short Term Notes Yielding from 
4.15 Per Cent. to 5.60 Per Cent. 


Yield, 
Per Cost 

; R. R. of New Jersey Gen. 5s, 1987........ 
tm Central Western Lines Ist 4s, 1951.......... 4.25 
Central New England Ist 4s, 1961.........-...+-0+ 4.35 
Gulf Terminal of Mobile Ist 4s, BOOT i545 68 2tRaes a 4.53 
Baltimore & Ohio R. R. Equipment 4%s, 1915-19.. 4.45 
Concord & Montreal Deb. Sis, 920......-22+2-00- 4.60 
New York Central Lines Equip. Trust 4%s, 1915-16. 4.60 
Boston & Maine R. R. 5s, 1914.........+..-2eeeees 4.85 
New York, Chicago & St. Louis Deb. 4s, 1931...... 4.92 


“hic. Rock Is. & Pac. Ry. Equipment 4%s, 1915-27. 5.00 
Eeandlan Northern Ry. Equip. Trust 4%s, 1914-23.. 5.00 


Poour d’Alene & Spokane Ist 5s, 1929.............. 5.09 
aane & Inland Empire Ist Ref. 5s, 1926........ 5.12 
Bangor & Aroostock (Washburn Ext.) 5s, 1939.... 5.2) 
Rio Grande Western Ist. Cons. 4s, 1949............ 5.25 
St. Louis & San Fran. (New Orleans, Tex. & Mex. ip 

I Be errr er rrerrrerrerreries 
ee RE WNSs oie ls 6.45 4 4s o50 b 40d 6 499560400005 5.50 
St. Louis Southwestern Ry. Unifying 5s, 1952....... 5.60 


Public Utility and Industrial Bonds Yielding from 4.75 
Per Cent to 6.00 Per Cent. 


Scranton Electric Co. lst & Ref. 5s, 1912-37........ 4.75 
Western Union Tel. Co. Fdg. & Realty 4%s, 1950.. 4.85 
Montreal Tramways Co. Ist & Ref. 5s, 1912-41.... 5.00 
Hoosick Falls Electric Co. Ist 5s, 1930............ 5.00 
The East Ohio Gas Co. Ist Sink. Fund 5s, 1939.... 5.00 
Oregon Electric Ry. Co. Ist 5s, 1910-33............ 5.00 
Ee a ee ee ne ree 
St. Louis & Merrimac River Ist 6s, 1916........... 5.15 
Baltimore County Water & Elec. Co. Ist 5s, 1911-46. 5.18 
North Shore Gas Co. Ist 5s, 1937.................. 5.20 
Burlington (Ia.) Ry. & Lt. Co. Ist 5s, 1932......... 5.30 
South Side Elevated (Chicago) Ry. Ist 4%s, 1924. 5.35 
International Agricultural Corp. Ist 5s, 1932........ 5.40 
Indiana Rys. & Light Ist & Ref. 5s, 1942.... 5.40 


Pensacola (Fla.) Electric Co. lst Sink. Fund 5s, 1931. 5.50 
Michigan United Rys. Ist Ref. 5s, 1936 
Gage Co. Gas Lt. & Power Co. Ist S. F. 6s, 1929.. 5.60 


Central States Elec. Corp. 5s, 1922...........ccc000. 5.79 
Toledo Traction, Lt. & Power Co. Ist Lien 6s, 1913-18. 5.88 
Southern Sierras Power Co. Ist 6s, 1936............ 6.00 
Powell River Co. Ist 6s, 1923-27..............000e0e 6.00 
Consolidation Coal Co. Convertible 6s, 1923......... 6.00 
Municipal Bonds Yielding from 4 Per Cent. to 4.80 
Per Cent. 
City of Chicago 4s, July, 1913..................005- 4.00 
State of Idaho 4%s, 1921-31...................0000 4.10 
Paterson (N. J.) Park 4%s, 1942.................. 4.20 
State of Louisiana Port Commission 5s, 1934-58.... 4.40 
Herrin (Ill.) Water 5s, 1923-31..................00e 4.40 
St. Joseph (Mich.) Viaduct 4%s, 1927.............. 4.40 
Stotm Lake (Ia.) Water 5s, 1927-32..............0.. 4.50 
Jackson Dies aI Re AR pee 4.50 


Tazewell County (Va.) Road & Bridge 5s, 1931-38.. 4.70 
Maysville (N. D.) Electric Light Works 5s, 1919.. 4.75 


enton County (Wash.) School 5s, 1922-32........ 4.75 
City of Frederick (Okla.) 6s, 1928.................. 4.75 
Imore County (Idaho) Ref. 5%s, 1921-30.......... 4.75 
Deadwood (S. Dak.) Sewer Ref. 5s, 1932......... 4.80 
Sevier County (Tenn.) Funding 4%s, 1923.......... 4.80 








DEERE & CO. EARNINGS INCREASE. 
The report of gross sales by Deere & Co., the plow 
and agricultural implement manufacturers, for the months 
of December and January, with comparisons, is as follows: 


D 1912. 1911. Increase. 
Ccember ......$1,618,619.70 $1,488,767.82 $129,851.88 
lene 1913. 1912. Increase. 
ee $3,540,773.72  $2,744,257.33 $796,516.39 


Judging by the business of this company for the months 
ie there is an expectation on the part of all retail 
“alers that 1913 will be a prosperous year on our farms, 


‘nd that the farmers will be liberal buyers of all kinds of 
agricultural machinery. 








Water Power Bonds 
Netting 6% 


Secured by First Mortgage upon a recently 
completed modern hydro-electric power plant now 
in successful operation in Michigan. The prop. 
erty represents an actual cash investment of 
twice the outstanding bonds. The Company 
supplies power to neighboring towns and in- 
dustries as well as to one of the richest iron ore 
producing districts in the United States. Present 
long-time contracts provide net earnings 
largely in excess of principal and interest 
requirements of this bond issue. On the 
basis offered we consider these bonds an unusually 
desirable investment. 


Ask for Circular No. 764 X, 


Peabody, Houghteling & Co. 


(Established 1865) Borland Bldg., Chicago 








Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





35 Nassau Street 


UNION PACIFIC RAILROAD | 


Can the 10 per cent. dividend be 
maintained after dissolution ? 


This question is completely 
analyzed in a special letter we 


have just issued in connection with 
our Investment Service. 


Office of JOHN MOODY 
New York 











Orders Executed in All Markets 
Gray & Wilmerding 
Members New York Stock Exchange 


5 Nassau Street Phone Rector 4420 New York 











Experience is the Greatest Teacher 


The experience gained by the Bond organization 
of this bank through the handling of many million 
dollars of securities is at your disposal. 


If you are in doubt today about what investment 
to make, perhaps our suggestions.as to bonds that 
have proven satisfactory to us will be helpful to you. 


May we be of service? Address 
Bond Department 
Continental and Commercial Trust 
and Savings Bank 


129 South Clark Street, Chicago 


Capital and Profits $4,883,289 Deposits $24,309,263 


T he Capital Stock of this bank is owned by the St~ickholders of the 
Continental and Commercial National Bank of Chicago, which has 
total resources of $222,584,818. 
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STEEL SECRETS FROM WITHIN. 
If the Government suit now under way for the dissolu- 
tion of the U. S. Steel Corporation be finally won by the 


Government, the success of the case will be largely due 
to evidence furnished by former officials of the Trust. 
Former President Corey some weeks ago, while on the 


witness stand, was remarkably frank in giving some 
rather damaging testimony as to the Trust’s attempt to 
establish a monopoly, and now James Gayley, formerly 
First Vice President of the Trust, has added his testi- 
mony under oath at the hearing by detailing the plans 
pursued in the early days to establish a monopoly of the 
ore supplies and squeeze out the little dealers through 
a system of secret rebates given by the Federal Steel 
Co. to the Carnegie Steel Co. on ore shipments. 

The Federal Steel Co. owned the Duluth & Iron Range 
Railroad, over which the iron ore from the Lake Superior 
district mines was and still is shipped, and of course the 
little mine owner could not long survive in the face of 
such ruinous discrimination. The point brought out by the 
Government was that this illegal system was adopted by 
the Steel Trust when it was formed and that this was 
the strongest phase of the monopoly enjoyed by the 
Trust. 

The Steel Trust has been successful in driving out the 
little fellows, but it has not been successful in maintain- 
ing harmony within its own organization, as witness the 
testimony of Corey and Gayley, who left the employ of 
the Trust following many disagreements with those 
higher in authority, notably Judge E. H. Gary, Chairman 
of the Board. Should the Government win it is not 
kikely that these ex-officials will shed any tears of sorrow. 





COMPUTING-TABULATING CO.’S ist DIVIDEND. 
The directors of the Computing-Tabulating-Recording 
Co., at their meeting this week declared the initial divi- 
dend on the $10,446,000 stock by the authorization of 
one per cent. for the quarter. The dividend is pay- 
able April 10 to shareholders of record March 31. This 
dividend The Financial World several weeks ago an- 
nounced was altogether probable at an early date. 

The 1912 report made to shareholders was altogether 
an encouraging one, showing, as it did, steady increases 
in earnings for every quarter of last year, while we 
understand that the present quarter’s earnings are bet- 
ter than for any previous quarter. The net earnings 
last year by quarters were as follows: 

First quarter $218,115.80; second quarter, $291,964.07; 
third quarter, $307,781.78; fourth quarter, $359,810.67, a 
total of $1,240,672.32. The fixed charges for bond in- 
terest totalled $420,000, expenses of the holding company, 
$45,320.60; written off for depreciation, $234,425.12, leav- 
ing a surplus of $549,936.60. The earnings are under- 
stood to be running between 8 and 9 per cent. on the 
stock at the present time. 


SUIT AGAINST AMERICAN COAL PRODUCTS. 

If it were at all possible to secure advance information 
as to what action the new Department of Justice is con- 
templating against the so-called Trusts, no doubt the 
bears would pay a good stiff price for it. Such suits 
brought suddenly and coming quite often like a bolt 
out of the clear blue, break wide open the prices of 
stocks affected, especially when they happen to be those 
of an inactive issue. This week the Government got a de- 
cree against the American Coal Products Co., holding it 
was a Trust operating in violation of the Sherman law. 
The day following some of this stock sold on the Stock 
Exchange at 87, showing a net decline of 5% points for 
the day. 

It is not that the Coal Products Co. is not showing 
good earnings, which caused the stock to decline. It 
was through fear, on the part of some few weak holders, 
that this investment might be adversely affected. A year 
ago a dissolution suit would have been considered a bull 
argument. Now it is looked upon as a proceeding threat- 
ening the very fundamentals of security values. 





H. M. Byllesby & Co, 
Engineers 

CHICAGO NEW YORK 

Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 








Where Principal and Interest 
Are Safest 


is where equity is largest 


414% to 534% Income 


may be obtained from such investments 
—municipal bonds. 


Over 40 issues shown in circular 94, sent 
on request. 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


5 Nassau Street, New York 
TOLEDO CHICAGO 











Howe, Corrigan & Co. 
Public Utility Securities 


Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Servic 
properties of well established earnings 








| __ Please Mention THE FINANCIAL WORLD When Writing Adverts | 








The popularity of our 6% doubly Secured Certifi- 
cates is deserved, not only because they afford a 
most convenient form of investment but also for 
the reason that the safety provided is beyond 
question. Our Certificates, issued in denomina- 
tions of $100.00 upwards with interest payable 
monthly, quarterly or semi-annually, are con- 
stantly safeguarded by Capital and Surplus of 
over $400,000.00 as well as by first Mortgage on 
improved real estate—the best security on earth, 


Write for Booklet ‘‘F’’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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AMERICAN BANK NOTE CO.’S 118TH YEAR. 


The American Bank Note Co., which does business 
for governments all over the universe, and has supplied 
securities for over thirty of the countries of the world, 
covering 51 per cent. of the world’s area and 81 per cent. 
of the world’s population, has just entered on its 118th 
year of business. The interesting annual report for the 
year ended Dec. 31, 1912, and just made public, recalls 
that the company began its existence during the first 
Administration of George Washington as President of 
the United States. 

From the small beginning in that historic period, the 
business gradually widened in scope, until today the com- 
pany occupies an international position, unique in the 
history of American industry. While last year was 
hardly a favorable trade year, the report says, due to 
general unrest and political unsettlement, the constant 
refining of the organization and close study of manufac- 
turing and sales conditions enabled the company largely 
to offset these conditions. The Canadian plant is being 
enlarged, and within a short time, by reason of the 
growth of the business, the western branch will have 
to be enlarged. 

During the year $269,739 in dividends were declared on 
the $4,496,737.50 6 per cent. preferred stock outstanding, 
and $494,524 on the $4,496,737.50 common stock’ out- 
standing. 

The report has a vigorous reference to the allegations, 
which are stated to be wholly false, which have from 
time to time appeared declaring that the company is con- 
trolled by the New York Stock Exchange. It is shown 
that Stock Exchange members holding shares in the com- 
pany are only six in number, and they hold only 1,840 
shares, or less than 13/100ths of the 179,827 shares out- 
standing. There are also 12 Stock Exchange houses 
which hold 4,986 shares. This is approximately 3 per 
cent. of the stock. It is stated that the importance of 
the business done for the corporations whose shares are 
listed on the Exchange is exaggerated, as this business 
for five years has averaged but 8.7 per cent. of the total 
volume of business done by the company. Outside of 
the eligible foreign engraving companies there are three 
other companies whose work may be listed on the Ex- 
change. As stated in the report, the basic qualifications 
for listing are: “Financial responsibility, character of di- 
rection and management, general features and quality of 
workmanship, and general methods of business.” 
Moreover, the report states that, consistent with the 
spirit of the times, the American Bank Note Company 
is not interested, financially or otherwise, in any other 
bank note company in the Western Hemisphere, nor 
is the company “a party to any pools, agreements or 
understanding with any other companies or the New 
York Stock Exchange.” 

The balance sheet shows total assets of $11,738,543.43, 
of which $8,858,593.72 is made up of real estate and build- 
ings devoted to the plants in New York, Philadelphia, 
Chicago and Ottawa, machinery, tools, etc., while the 
balance consists of supplies, finished stock, notes, invest- 
ments, etc. The profit and loss account for the year 
shows profits of $1,002,804.39, from which was deducted 
$135,799.62 for depreciation, etc., leaving net of $867,743.49. 
The sum of $30,000 was appropriated for pensions and 
$10,000 for insurance, leaving $827,743.49 for dividends. 
After meeting these, the surplus for the year was $333,- 
219.49, which, added to the surplus of $1,127,366.53 as 
of Jan. 1, 1912, gave a total surplus of $1,460,586.02.  - 





AM. LT. & TRACTION EARNINGS IMPROVE. 

The official report of earnings of the American Light 

& Traction Co. for January show gross orders of $419,- 
against $400,774, and net of $409,772, against $390,000. 
¢ orders for this stock have lately appeared in the 


‘Market, but the shares have not been in large supply, 


‘pecially for small lots, and this is taken to mean that 

recent dip in the price has not alarmed holders, who 
are coming to appreciate more and more that this stock 
does not follow the vagaries of the listed market. 








Investigate ®ef>re Investing 


Is our motto. Let us help you. 


Standard Oil Securities 


and other investment 


STOCKS and BONDS 
F.S. Smithers & Co. 


Members New York Stock Exchange 
44 Exchange Place, New York. 


1857—1913 




















5 to 6 Per Cent. Income 


Ontario Power Co., ist 5 - ~ : 
Elgin, Aurora & Southern Trac., ist ~ 
Bangor & Aroostook (Washburn Ext.) ist 5 
Youngstown & Ohio River Rd., ist5 - - 
Niagara, Lockport & Ontario, ist 5 - - 
Citizens Rway. & Lt. (Muscatine) Ist 5 ~ 
York Light & Heat Co., Pfd. 5 - 7 
Evansvilie & Princeton Trac., Ist 5 - - 
Ontario Power Co., Debenture 6 - - 


List upon request 


C. E. DENNISON & CO. 
BOSTON and CLEVELAND 


1943 
1916 
1939 
1935 
1954 
1917 
1927 
1923 
1921 


STANDARD 


Investment Bonds 
LISTS ON REQUEST 


Crawford, Patton & Cannon 


Bankers Trust Co. Bldg. Members Morris Building 
14 Wall Street N. ¥.and Phila, Chestnut Street 
NEW YORK Stock Exchanges PHILADELPHIA 











United Gas and Electric Corporation 
Preferred Stock 
64% Cumulative until April 1st, 1915. 7% Cumulative thereafter. 
Serving a population of over 1,750,000, the 
Ccompany’s earnings are substantially in excess of 
dividen coqerenents for this issue. 
Write for particulars and quotations 


LAMARCHE & COADY 
25 Broad Street, New York Cable Address: Lacoady 
PRIVATE WIRE TO BOSTON 








[ McCONNELL’S NEW HANDBOOK | 


PUBLIC UTILITY SECURITIES 





upon request 
WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 





AMBURSEN HYDRAULIC 
CON STRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 
111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Montreal 


Our experience is of value to you because it is gained in the 
successful building of 79 dams up to date (Jan. 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.8 miles. We have inaugurated a system of bi-month- 
I eae pen ae ag ne pect eae meade bom 
*standpoint. Send us your name forour mailing list. 
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SUBSCRIPTION—Four Dollars a year, 
2.25 for six months. Single copies, 
0 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five 
Dollars a year; $3.00 for six 
months; 12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this va all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers supplied through The Americar. News_Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 











New York anD CurcaGo, SaturDAy, MaRcu 8 











Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscripton as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long as it clings to this 
ideal it can count upon the support of the investing public. 





MEXICAN INTERVENTION AND OUR TRADE. 

Important American banking interests’ which have 
been keeping a close watch on the developments in Mex- 
ico and hoping and praying for no intervention by the 
United States save in the last extremity, are consider- 
ing suggesting the calling of a conference of manufac- 
turers engaged in trade with all the Latin-American 
countries to the south of us so that the American public 
may learn just what intervention would mean. 

A banker in discussing the situation with a Financial 
World representative, stated that the instant we sent an 
army across the Rio Grande it would set ablaze in every 
Latin-American state in North and South America a 
wave of anti-American feeling, which even now is very 
acute. The result would be that American goods would 
be boycotted everywhere and the boycott would be just 
as severe in South American countries as in Mexico. 
We send to Mexico and the South American countries an- 
nually hundreds of millions of dollars worth of agricultural 
implements, steam engines, steel rails, sewing machines, 
dress goods, manufactured leather goods, furniture, boots 
and shoes, building materials, and countless other things, 
the whole making a total which to cut off would mean a 
very drastic curtailment of manufacturing in this country 
which has built up a trade in Latin-America. 
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Trust Company Service 
in New York City 


This company, with ample capital, large re. 
sources, ane an efficient and well systematized 
organization. which dates back to 1864, has the 
ability and disposition to give good trust company 
service. 

Our various departments, including banking, 
foreign exchange, bond, trust, transfer, reorgani- 
zation and collection, are well equipped with 
modern facilities for transacting business promptly 
and economically. 

For these reasons we feel justified in cordially 
inviting the New York accounts of banks and 
trust companies. 


Guaranty Trust Company 
of New York 























Capital and Surplus . . $30,000,000 
Deposits ‘ ° . - 168,000,000 
—— 


Moreover, it is known that foreign interests, English 
German and French, are not asleep to the actualities of 
the present situation and not averse to fostering, without 
appearing to be ostentatious in so doing, the anti-Amer- 
can spirit and are urging and working for the substitution, 
of the products of their own countries, in preference to 
our own. 

One thing which may come to a head shortly is si 
to be the truth of the situation touching the extent taken 
by certain American financial groups in extending money 
aid to the interests which had been opposing the vati- 
lating Madero regime. Madero and his dreamy and m- 
certain plans never appealed to the large capitalist inter- 
ests which have millions of money invested in Mexico ani 
these interests are well satisfied with the turn of events 
which have reinstated the firm and rigorous rule of Dia 
Seemingly it will take several generations ere the ip 
norant classes of Mexico will be fit to have extended to 
them that measure of freedom accorded to all the peopk 
in the United States. 

When schoolhouses become common in Mexico tht 
iron rule may be relaxed with safety, but not until the 





MINNEAPOLIS & ST. LOUIS RECOVERING. 

In the seven months of the fiscal year already report 
by the Minneapolis & St. Louis, the road has earned mt 
$1,674,877, or over $200,000, more than was shown ‘i 
the entire fiscal year of 1911-1912, when only $75.8 
remained after taking care of the fixed charges. Thi 
year there should be a surplus large enough to wipe 
the deficit of $22,063 in 1911, and $296,959 in 1910, 

The turn for the better has injected strength into th 
stock, though it can hardly be expected that any di 
dends on the preferred will be declared this year, for ther 
still remains quite a little constructive work to finis 
However, the outlook is more encouraging now than! 
has been at any time during the past three years. 











Keeping Posted | 
Investors who desire an intelligent and unbiased 


view of investment conditions will be interested in 
our monthly circular, “The Investment Situation.” | 


Any investor who requests us to place his name 
on our mailing list will receive a copy of this each 
month. 


Knauth ‘Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York * Leipzig 
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BABB HAS NO LIMIT ON PROFITS. 

The loquacious Chas. H. Babb wields the pencil of a 
genius when it comes to figuring out the profits his ven- 
tures will make for his none too intelligent clientele. 
Mere percentages have no place in his lexicon of values. 
They are immaterial things. What 
focused upon as steadily as a magnet draws the filing to 
itself is the cupidity and greed of those to whom he is 
appealing with a purpose to make them part with a por- 
tion of their capital. 

Just now, and for some months, Babb has been ex- 
ploiting Sulpho Carbon. This is a preparation supposed 
to kill vermin of all kinds and even the millions upon 
millions of invisible microbes in the atmosphere from 
which they assail frail mankind. But how ineffective it 
must be. We ourselves would be prone to invest a few 
dollars were we certain that it would prove successful 
in killing off the Babb organism, that instinctive preda- 
tory desire to separate honestly earned dollars from the 
purses of their rightful owners. He wants these dollars 
to maintain him in a life of ease, whereas he should be 
earning his living as every honest man should. 

Evidently Babb is not cleaning up as much as he would 
wish for, because since his last circular drive on Sulpho 
Carbon he has raised the ante of profits the buyer is 
assured of. These profits—in the distant future—are to 
be 250 per cent. as a minimum, with a likely prospect 
of 500 per cent. within one year. All Babb does is to 
rub his Genii lamp, which in his case is a receptive lead 
pencil, and stimulate the imagination and profits beyond 
all human imagination. 

But for Babb there is a day of reckoning, as there 
always is for men of his type. The reckoning will not 
be in hundred per cent. profits, but they will consist of 
days spent in sack cloth and in penitence for fooling the 
public for so long, as he has done without mercy. 


Babb has his eyes 





MAKING STONEHAM DISGORGE. 

Last September a human fly unconsciously strayed into 
the spider’s web which Stoneham & Co. maintain in 
Philadelphia, and, thinking a certain Nevada mining stock 
was cheap, bought a large block. Unaware that he was 
dealing with a skinum-and-eatum-alive concern, Mr. Hu- 
man Fly added in December to his purchase, until he 
finally owned 9,000 shares in all of this particular stock. 
Then he waited for his profits. Strange as it may seem, 
there were no returns, and so, thinking it would be wise 
to take his stock out of the market so as to have it in 
his own possession to sell whenever he thought the time 
propitious, Mr. H. Fly asked for the delivery of his cer- 
tificates of stock. 

Now, any reputable concern would have made delivery 
at once, but not Stoneham & Co. They kept putting Mr. 
Fly off from week to week and month to month by 
Various pretexts, until exasperated he took counsel of 
a friend. This friend, knowing Stoneham & Co. and 
their reluctance to let any money get away once they 
had laid hands upon it, advised that the victim make a 
peremptory demand and brook no further delay, for it 
was evident to him that a transaction was peculiar which 
took from six to seven months to conclude. 

This demand was made on the Philadelphia office, on 
Feb, 7. On the following Monday 2,000 shares were de- 
livered, on Tuesday 4,000 more, and on Thursday the re- 
maining 3,000 shares. This indicates that the stock was 
bought in the open market or borrowed months after 

¢ original purchase was made. 

is is not the first time that Stoneham & Co. have 
_*f Caught transacting business in a manner to arouse 
Wstifiable criticism and suspicion. The Financial World 
Tepeatedly reviewed similar transactions where the 
Purchasers could only get what they bought by threats 

Of legal action. 

€ web to catch human flies which Stoneham & Co. 

"ye spun so finely has so far resisted all efforts to tear 

ory but Some of these days it will be ripped to 
s for this open defiance to legitimate methods of 

j sacting a stock brokerage business even in mining 
Tes will not always be viewed with toleration. 














PUBLIC UTILITY BONDS 
show increasing popularity, not only because of the satisfactory 
income return, hut also because of the stability of the market for 
these issues. Our offerings comprise traction, water works, irriga- 
tion and hydro-electric bonds, netting the investor 


5% to 6% 
DENOMINATIONS OF THE BONDS ARE 
$100, $500 and $1,000 
in maturities ranging from one to nearly fifty years. Complete 
e 


information about these securities is given in a recently compiled 
circular, which will be mailed free on request. 


Address communications to Dept. K 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust . 
NEW YORK BOSTON 
37 Wall Street Kuhn, Fisher & Co., Incorporated 
15 Congress Street 


LONDON, ENG. 
J. S. & W.S. Kuhn (European Agency), Ltd. 
inners Hall, Austin Friars 

















UNIQUE OFFERING 


7% CUMULATIVE PREFERRED STOCK 
Prior lien on all assets. 

No bends nor mortgages. 

Dividends every three months. 

Price, par, $100. 

Accumulated Dividend given as Bonus. 


W. M. RICHARDS 


8 E, alachet Street, Suite 336 





INDIANAPOLIS, IND. 





SEND FOR OUR CIRCULAR descriptive of a very attractive investment 


proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK. 
19 Kilby Street, Boston, Mass. 


White Building, Buffalo, N. Y. 





SEND FOR LIST OF HIGH GRADE 


Gas and Electric Securities 


which can now be purchased on an income basis from 


64% to 7.07% 
CLAUDE MEEKER 


EIGHT EAST BROAD 
Columbus, Ohio 














A Public Utility 6 per cent. Cum. Preferred Stock of sub- 
stantial character in a Company conservatively managed 
and operating along lines of growing populations and in- 
creasing trade centres. Present earnings 2% times over 
Preferred Stock dividendrequirements. This stock should 
show an early market appreciation. 


Descriptive Circular on request 


KELSEY, BREWER & CO. 


BANKERS 


Grand Rapids Michigan 


Dividends Quarterly at 74% per annum 





Electric Light and Power Bonds 
. Furnish the 
Safest Form of Investment 


We offer a High Grade Bond of this desirable class of invest- 
ment, tax amet in New York and Pennsylv2nia and secured 


by an absolute First Mortgage on Property serving, without 


competition, electric light, gas, steam heat, and power to eight 
prosperous cities and towns in New York State. - - 


Yielding 5.10% 


Write for Circular 173 


Miller & (Gmpany 


Members New York Stock Exchange 


29 Broadway 


New York 


Boston 
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Annual Report j§Stoc 


THE AMERICAN 


for the Fiscal Year 


TO THE STOCKHOLDERS OF THE 
AMERICAN BANK NOTE COMPANY 


Your Directors submit herewith their Annual Report and Statement of 
Accounts for the year 1912. 


SHARE CAPITAL 
The Capital Stock issued and outstanding is: 


RA SIDES Eo ie ak chs 604 s-ep be catwe: ¢oiuet $i6s0slne's éenatans 4,496,737.50 
+ Preferred Stock, 6% Cumulative ........ccccccccccccccccccccsscesccees $4,496,737.50 
Ee a eee ne ee se bs ok oe kae ee rok eee ker eee cankave $8,993,475.00 

The Authorized Capital Stock is: 
I IN a iB od ne ee gic'c's ne Ke dl wee ee Nata et 1 Ker ee $5,000,000 
er SUE WUD SC AMMUIIMOIUE | oc sick any. cacd dg “ied cng 000 sen 634600049 5,000,000 
Deen PeeOTINOE Canttal StoGiiveniscsssicc VecctaReincgedest ns $10,000,000 


We are now entering the one hundred and eighteenth year of a continuous 
business existence, which began during the first administration of George 
Washington as President of the United States. 

From a small beginning, local in character, the business gradually widened 
in scope, until, today, we occupy an international position probably unique in the 
history of American industries. 

Persistent efforts have been made of late to give the public the false im- 
pression that our business depends principally, if not wholly, upon securities 
listed on the New York market. 

In our vaults are stored the dies, rolls and plates from which have been 
printed the greater part of the world’s currency and securities, a trusteeship in- 
volving, to the highest degree,.the questions of responsibility and permanency. 

The business of the Company may be divided into three classes. 

The largest and most important is the engraving and printing of paper 
currency, securities, postage and revenue stamps, and various other 
revenue-producing forms in the production of which absolute security 
is the primary and basic requisite. 

A commercial business, both steel and lithographic, producing checks, 
drafts, and all forms of stationery. 

A complete typographic plant for the production of catalogues, folders, 
tickets and all forms of advertising matter, including a highly per- 
fected map department for the manufacture of maps of all kinds. 

The American Bank Note Company has supplied securities for over thirty 
of the world’s governments, covering 51% of the world’s area, and 81% of the 
world’s population. : 

Of the world’s population, 554,000,000 use the dollar as a unit, and of 
these 438,000,000, or 78%, use currency bearing our imprint. 

That we, when necessary, can act as an auxiliary bureau for the United 
States Government is shown by the fact that during the past two years we 
have furnished Postal Savings Certificates to the Post Office Department to 
the face value of $199,000,000. 

After a most exhaustive investigation, your Company was selected by the 
Manchu Government to prepare the first notes issued by the Chinese Govern- 
ment in a period of over four hundred years, and the sudden change from an 
empire to a republic in no way disturbed the confidence that this great Eastern 
Nation reposed in us. 

The general trade conditions during 1912 can hardly be said to have been 
favorable, due largely to the general unrest throughout the world and the un- 
settled political conditions in many lands. A constant refining of our organiza- 
tion, close study of manufacturing and sale conditions have enabled us, however, 
largely to offset these adverse influences. 

The Canadian plant is being further enlarged so as to be in condition to 
successfully cope with the remarkable growth of that country. This plant is 
managed as an independent national plant, and is entirely Canadian in character 
and feeling. 

Within a short time it will be necessary to increase the capacity of our 
Western Branch. 

The general condition of our business throughout the world reflects a 
capable sales organization, and great attention is,constantly given to this most 
important part of our duties. 
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NOTE COMPANY 


December 3ist, 1912 


WORK IN PROGRESS. 


There has been a gain in this item of $76,863.18, which as usual is figured 
at factory cost. 


TREASURER’S REPORT. 


The statement of the Treasurer, including the balance sheet and profit 
and loss account, as prepared and certified by the Auditors, is submitted herewith 
and made a part hereof. 


RELATION OF THE AMERICAN BANK NOTE COMPANY TO THE 
NEW YORK STOCK EXCHANGE. 


In view of the false statements, which have been made from time to time, 
and which have been reiterated during the past year, the Board of Directors 
deems it desirable that a plain statement of fact with reference to the relation 
of the business of the Company to the New York Stock Exchange be placed before 
you at this time. 

An erroneous impression prevails in some quarters as to the importance of 
this branch of the Company’s output. The proportion of the Company’s business 
which has consisted of work listed on the Stock Exchange during the past five 
years has averaged but 8.7% of the total volume. _ 

The statements made at various times to the effect that the Exchange, or 
its officers or members, have a controlling or any considerable interest in the 
American Bank Note Company are untrue. The following facts with reference 
to holdings of your Company’s stock are significant. 

As appears elsewhere in this report, the total issued Capital Stock of your 
Company consists of 179,827 shares, of the par value of $50 each. This Stock is 
divided among 1,281 Stockholders. Of this total number of Stockholders: 


103 are Estates,holding .................. 18,130 shares 
655 are Women, holding ................... 61,330 shares 
506 are Men, EE di dascxdeue dics cote 95,707 shares 
Se ek C. Ie oe cau esa sientanegas 4,660 shares 


But six members of the New York Stock Exchange are Stockholders in the 
Company, and they hold a total of 1,840 shares, which it will be seen is barely 
1 3-100% of the total Capital Stock of the Company. 

In addition to the six individual members of the Exchange who are Stock- 
holders in the American Bank Note Company, there are twelve Stock Exchange 
brokerage houses who hold 4,986 shares of stock. Whether the Stock standing 
in the names of these houses is their property, or is carried for customers, we do 
not know. 

The 4,986 shares so held is approximately 3% of the Company’s outstanding 
Stock. The New York Stock Exchange has 1,100 members. From the foregoing 
statement it will be seen that but 1 3-5% of the membership of the Exchange are 
individually, or through their firms, holders of stock of the Company, and that all 
sucht firms and individuals together hold a total of but 4% of the Com- 
pany’s Stock. 

No officer or member of the Board of Governors or of the Stock List Com- 
mittee of the New York Stock Exchange holds any Stock in the American Bank 
Note Company. 

Outside of the eligible foreign concerns, there are three companies in this 
country the work of which may be listed on the New York Stock Exchange. 

The basic qualifications for listing, as cited in the recent brief of the New 
York Stock Exchange, include: “Financial responsibility, character of direction 
and management, general features and quality of workmanship, general methods of 
business.” 

Whatever advantage over ite competitors the American Bank Note Com- 
pany may enjoy is due to the fact that its ability to produce and safeguard is sup- 
plemented by a century of integrity and inviolability. 

Consistent with the spirit of the times, the American Bank Note Company 
is not interested financially, or otherwise, in any other Bank Note Company in 
the Western Hemisphere, nor is the American Bank Note Company a party to 
any pools, agreements or understandings with any other company or the New 
York Stock Exchange. 

WARREN L. GREEN, 


President. 
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TO THE STOCKHOLDERS OF THE 
AMERICAN BANK NOTE COMPANY 


Your Directors submit herewith their Annual Report and Statement of 
Accounts for the year 1912. 


SHARE CAPITAL 
The Capital Stock issued and outstanding is: 
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We are now entering the one hundred and eighteenth year of a continuous 
business existence, which began during the first administration of George 
Washington as President of the United States. 

From a small beginning, local in character, the business gradually widened 
in scope, until, today, we occupy an international position probably unique in the 
history of American industries. ; ; 

Persistent efforts have been made of late to give the public the false im- 
pression that our business depends principally, if not wholly, upon securities 
listed on the New York market. 

In our vaults are stored the dies, rolls and plates from which have been 
printed the greater part of the world’s currency and securities, a trusteeship in- 
volving, to the highest degree,.the questions of responsibility and permanency. 

The business of the Company may be divided into three classes. 

The largest and most important is the engraving and printing of paper 
currency, securities, postage and revenue stamps, and various other 
revenue-producing forms in the production of which absolute security 
is the primary and basic requisite. 

A commercial business, both steel and lithographic, producing checks, 
drafts, and all forms of stationery. 

A complete typographic plant for the production of catalogues, folders, 
tickets and all forms of advertising matter, including a highly per- 
fected map department for the manufacture of maps of all kinds. 

The American Bank Note Company has supplied securities for over thirty 
of the world’s governments, covering 51% of the world’s area, and 81% of the 
world’s population. ex 

Of the world’s population, 554,000,000 use the dollar as a unit, and of 
these 438,000,000, or 78%, use currency bearing our imprint. 

That we, when necessary, can act as an auxiliary bureau for the United 
States Government is shown by the fact that during the past two years we 
have furnished Postal Savings Certificates to the Post Office Department to 
the face value of $19,000,000. 

After a most exhaustive investigation, your Company was selected by the 
Manchu Government to prepare the first notes issued by the Chinese Govern- 
ment in a period of over four hundred years, and the sudden change from an 
empire to a republic in no way disturbed the confidence that this great Eastern 
Nation reposed in us. 

The general trade conditions during 1912 can hardly be said to have been 
favorable, due largely to the general unrest throughout the world and the un- 
settled political conditions in many lands. A constant refining of our organiza- 
tion, close study of manufacturing and sale conditions have enabled us, however 
largely to offset these adverse influences. 

The Canadian plant is being further enlarged so as to be in condition to 
successfully cope with the remarkable growth of that country. This plant is 
managed as an independent national plant, and is entirely Canadian in character 
and sean ' 
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December 3list, 1912 


WORK IN PROGRESS. 


There has been a gain in this item of $76,863.18, which as usual is figured 
at factory cost. 


TREASURER’S REPORT. 


The statement of the Treasurer, including the balance sheet and profit 
and loss account, as prepared and certified by the Auditors, is submitted herewith 
and-made a part hereof. 


RELATION OF THE AMERICAN BANK NO’E COMPANY TO THE 
NEW YORK STOCK EXCHANGE. 


In view of the false statements, which have been made from time to time, 
and which have been reiterated during the past year, the Board of Directors 
deems it desirable that a plain statement of fact with reference to the relation 
of the business of the Company to the New York Stock Exchange be placed before 
you at this time. 

An erroneous impression prevails in some quarters as to the importance of 
this branch of the Company’s output. The proportion of the Company’s business 
which has consisted of work listed on the Stock Exchange during the past five 
years has averaged but 8.7% of the total volume. _ 

The statements made at various times to the effect that the Exchange, or 
its officers or members, have a controlling or any considerable interest in the 
American Bank Note Company are untrue. The following facts with reference 
to holdings of your Company’s stock are significant. 

As appears elsewhere in this report, the total issued Capital Stock of your 
Company consists of 179,827 shares, of the par value of $50 each. This Stock is 
divided among 1,281 Stockholders. Of this total number of Stockholders: 


103 are Estates, holding .................. 18,130 shares 
655 are Women, holding ................... 61,330 shares 
506 are Men, EE Boia oo.c dee eee ands 95,707 shares 


SE Se Sy. UN oh onk's suieecscias 4,660 shares 

But six members of the New York Stock Exchange are Stockholders in the 
Company, and they hold a total of 1,840 shares, which it will be seen is barely 
1 3-100% of the total Capital Stock of the Company. 

In addition to the six individual members of the Exchange who are Stock- 
holders in the American Bank Note Company, there are twelve Stock Exchange 
brokerage houses who hold 4,986 shares of stock. Whether the Stock standing 
in the names of these houses is their property, or is carried for customers, we do 
not know. 

The 4,986 shares so held is approximately 3% of the Company’s outstanding 
Stock. The New York Stock Exchange has 1,100 members. From the foregoing 
statement it will be seen that but 1 3-5% of the membership of the Exchange are 
individually, or through their firms, holders of stock of the Company, and that all 
sucht firms and individuals together hold a total of but 4% of the Com- 
pany’s Stock. 

No officer or member of the Board of Governors or of the Stock List Com- 
mittee of the New York Stock Exchange holds any Stock in the American Bank 
Note Company. 

Outside of the eligible foreign concerns, there are three companies in this 
country the work of which may be listed on the New York Stock Exchange. 


The basic qualifications for listing, as cited in the recent brief of the New 
York Stock Exchange, include: “Financial responsibility, character of direction 
and management, general features and quality of workmanship, general methods of 
business.” 

Whatever advantage over its competitors the American Bank Note Com- 
pany may enjoy is due to the fact that its ability to produce and safeguard is sup- 
plemented by a century of integrity and inviolability. 

Consistent with the spirit of the times, the American Bank Note Company 
is not interested financially, or otherwise, in any other Bank Note Company in 
the Western Hemisphere, nor is the American Bank Note Company a party to 
any pools, agreements or understandings with any other company or the New 


York Stock Exchange. 
WARREN L. GREEN, _ 
President. 
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FARM MORTGAGES 


LARGE LOANS AND SMALL. 
By Carson M. Regan. 





To the investor in farm loans the matter of the size of 
the investment is one of moment. Differing from the in- 
vestment in stocks and bonds where the supply is for 
the average capitalist almost unlimited, the man with a 
small amount of money is to some extent handicapped 
by the prevailing size of the modern farm mortgage. 
Many reasons make this necessary. The farmer does not 
borrow on land as he does on personal property, in small 
amounts and in odd figures. The detail necessary in the 
handling of a loan cails for a delay, and it is customary 
and economical to make the loan for a sum that will. 
warrant the expenditure of effort. In the earlier days of 
such investment, farm land was valued much cheaper 
than today. Quarter sections were worth on the market 
$2,500 each, and when the mortgage was made for 40 per 
cent. of the value, it meant $1,000 loans. Many were 
made for half that sum. Today those same farms are 
valued at $10,000 to $14,000, and loans are consequently 
warranted at a much larger figure. Indeed, the loan 
agents of the agricultural states handle vastly more loans 
of $3,000 to $5,000 than of any smaller figure. Naturally, 
this is to the detriment of the small investor’s chance. 
He has no such sum to invest, and the application is 
made to the insurance companies or to the large mort- 
gage companies handling trust funds and aggregations 
of capital that allow of taking care of almost any sized 
loan. The changed conditions are plainly in the interest 
of the larger capitalists, so far as this class of investors 
is concerned. 


Splitting Up the Mortgage. 

To overcome this discrimination growing out of the 
changed situation, the brokers have sought various means 
of splitting up the mortgage to give the small investor 
a chance equal to that of the large capitalist. Most com- 
mon of these plans is the debenture system, usually 
backed by the guaranty of the mortgage company as 
to the worth of the security. On this basis was done 
the mortgage business of the eighties, and when lands 
depreciated from the assumed valuations (usually grossly 
inflated) the companies could not make good their 
guaranty, and went to the wall with a vast loss to in- 
vestors all over the east. The investors were powerless 
to help themselves, and foreclosures failed to bring divi- 
dends. Another system, that of certificates of part own- 
ership in mortgages, has been tried with some success, 
but it has not come into general use. The other plans 
tried by ingenious brokers for meeting this demand have 
their merit, but it has been difficult for the investor to 
accept them with the same confidence as he felt toward 
the plain mortgage written in his name and having for 
its basis and security a definite portion of the soil. In 
the end this is the real foundation on which to buy a 
mortgage, though with honest management and cautious 
appraisement there is no reason why a part ownership 
might not be put into effect with full security to the in- 
vestor. 

While the making of loans is hedged about by these 
conditions, and the small investor must some time search 
Icng before finding a satisfactory mortgage that will fit 
his purse, once found it is likely to be very satisfactory. 
The small loan has so large a security behind it that it 
is eminently safe, and the full payment at maturity is 
practically certain. The possessor of any loan, however, 
has this with which to contend: Under present systems 
of loan-making the borrower has the privilege of making 
a part payment at the time of any interest payment. This 
is taken advantage of much oftener than is commonly 
realized. The loan companies provide in their contract 
that money must not be borrowed elsewhere for this pur- 
pose, the intention being to prevent cutting of interest 
rates. But the investor with, say, $4,000 loaned on a 
property may find at the end of two years that half of 
the loan is paid. He then has to seek a place for the 


bearing ed eyed 
of our inpected by one and never Ris 50¢ 
of actual values, Eight Life Insur- | 
ance Companies purchase t 
most satisfactory results. You could not ask for pe 


7 endorsement than this. Your Interest 


due date, i Y. Exchange 
incipal ge for| list, i information and 
. — s 
0 e Company 
R. B. Bishop, « 


Safe Security 
\liractive Rate 
Efficient Service 








1% EDMONTON, CANADA 


THE CAPITAL CITY OF ALBERTA. 1% 
We offer first mortgages on revenue producing property to net you 
7%. This young metropolis is growing faster than any other city of 
its size in the world. All eyes areon Edmonton. 
Send for booklet No. 6. 


HULBERT-PHILLIPS & CO. 


Hulbert Building, Edmonton South, Alberta, Canada. 





$2,000, and, if this represents all his investing capital, it 
is not always easy. So the broker who ¢an provide a 
list of small loans that are well made is certain to have 
a market for them, if he will interest those who have 
small savings to invest. A wide variation of loans to 
suit all pocketbooks is as essential in the broker’s field 
as are various-priced goods in the store of the success- 
ful merchant. Often the small beginner proves in after 
years with his increasing prosperity to be a most desir- 
able customer, and many a fine clientage has begun 
through the selling of a small loan that proved satis- 
factory when the transaction was concluded. It pays to 
give as close attention to the small loan as to the large 
one, and to give every customer full value and service. 





WESTERN MARYLAND’S GOOD FUTURE. 


While Western Maryland’s January gross and net show 
improvement, the gross having increased $125,828 and 
the net $7,591, the betterment is not any too encourag- 
ing. The road is temporarily at a disadvantage, and will 
remain so until it can bring the system up to a point 
where it can take care of the increasing volume of traffic 
which the extension to Connelsville has developed. That, 
however, is a question of time only. The Western Mary- 
land has a big future, and its earnings and securities 
should eventually fulfil the expectations of believers in 
the road. The stock is again around 43, but is still 18 
points under the high price of 1912, which was touched 


in September. 
ome OF SUCCESS 


6% NET “22: 


= Ew guarantee their 
et pt Mey the. ‘— je Write totee | for booklet and 
[lcasas aid tak pall tonal waaes to investigate us. 


BROAD & BOMAR, Bankers, Ft. Worth, Texas 


Small Farm Mortgages 


people of small means. Larger ones for people of a wenty- 
tive yea years in business and not a foreclosure of angh ny 7 worm M 





GUARANTEED as well 
as BACKED BY 20 








Nec epe oot oti ata 
FRED M. BARNES © :: Minneapolis, Mina. 


Plymouth Bldg. 


All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have beet 
subjected to the most careful investigation to determine 
their absolute safety. bapa: Fm ph invest only after 4 
personal examination has sa you as to the soundness 
of our judgment. 

LACKNER & BUTZ, SONS 


Bank Floor, 82 W. Washington Street 


Send for full descriptive list 
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THEY ARE ALL DOING IT NOW. 
More Than 30 States Have Formulated or Considered 
“Blue Sky” Laws—Bankers Alert. 

Not in a decade has there swept over the country such 
, universal demand for certain legislation such as is now 
advotated in proposals to regulate the sale of securities 
for the greater protection of the investing public. 
Already such measures are being considered by more 
than thirty states, including the largest and richest of 
them, such as New York, Massachusetts, Illinois and Mis- 
sour. Vermont has enacted one. 

Most of these proposed laws follow the famous “blue 
sky” law of Kansas, which has met considerable favor 
among investors, but which is the subject of criticism 
by investment bankers who contend that to confer upon 
a Banking or a State Corporation Commissioner the 
authority to demand financial statements and conduct 
examinations before a given security can be cffered, is 
a hardship and restriction upon holders of legitimate 
securities and investment bankers. 

But behind this demand for remedial legislation there 
is the healthful call for efforts to hetter investment con- 
ditions. This should be encouraged, even though trust- 
worthy investment bankers may temporarily suffer in- 
convenience. Like all laws the application of new sta- 
tutes of this sort will develop their weak features, which 
can be easily remedied as experience dictates. 

Investment bankers have adopted their own plan, and 
through their influential members will bring it to the 
attention of the state legislatures which have such mea- 
sures under serious consideration at the present time. 

By logical arguments the investment bankers propose 
to point out wherein some of the “blue sky” bills such as 
those proposed in Illinois and in New York, will, by rea- 
son of unnecessarily harsh provisions, hamper legitimate 
investment banking business. A committee of the In- 
vestment Bankers’ Association recently held a meeting 
in Chicago over which President Caldwell presided, to 
discuss ways and means for eliminating drastic restric- 
tions while still retaining all the good features of the 
proposed “blue sky” laws. 

We very much wish to see this Association carry its 
statute to Congress with proper amendments included 
and use every endeavor to have it enacted into federal 
law. With a federal statute, with uniform regu- 
lations and covering thoroughly the entire coun- 
try, the different states would not have to worry about 
regulating investment offerings other than those origin- 
ating in and selling within their own borders. 

To The Financial World this spontaneous movement 
for better control over security offerings is particularly 
gratifying. It has demonstrated that the losses incurred 


by the public from all sorts of get-rich-quick schemes 


which this journal, year after year has exposed, have been 
by no means underestimated. These losses have been 
of such large dimensions as to make this elimination a 
question of national concern. 





DAYTON PITIES PATTERSON’S PLIGHT. 

Considerable sympathy is expressed in Dayton, O., the 
home of John H. Patterson, and the National Cash Regis- 
ter Co., and also for the company, over his conviction for 
Violation of the criminal sections the Sherman Law, and 
his sentence to prison for one year, as well as the con- 
Viction of 26 co-defendants. 

Patterson has done a great deal of good in Daytom in 
the line of welfare work for his employees. He has also 
teached the age of three score and ten, and the city con- 
sequently does not relish seeing the aged capitalist serve 
4 sentence. 

However, there is a deeper question involved than sim- 
bly the plight of Mr. Patterson. The criminal section of 


¢ Sherman Law was violated. The evidence showed it | 


00 plainly, and an example had to be made as in the 
tase of Secretary Heike, of the American Sugar Refining 

» Who is also an old man. Age alone should act as 
M0 bar to the application of the Sherman Law, or any 
laws enacted for the purpose of making it a crime 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
AMERICAN REAL ESTATE COMPANY 


They are based on the ownership of select New York 
realty, and for nearly 25 a have paid interest and prin- 
cipal on the stroke of the clock, returning to investors 
nearly $9,000,000. 


Issued in these two convenient forms: 


6%: Coupon Bonds 


_ Denominations of $100, $500, $1000 and upward, paying 
interest semi-annually by coupons and maturing in 10 years. 


6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable by 
annual instalments of $25 or more, earning 6 % compounded 
annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 


American Real Estate Qompany 
ASSETS, $27,202,824.19. CAPITAL AND SURPLUS, $2, 188,805.50 
Founded 1888 


527 Fifth Avenue, New York 

















to crush competitors by the use of unfair methods. The 
evidence of the Government introduced showed too plainly 
that such methods were adopted by Patterson and his co- 
defendants in securing a monopoly in the cash register 
business in this country. 


BASELESS RUMORS ABOUT ORIENT ROAD. 

Reports in circulation this week that the Southern 
Pacific interests had their eyes on the Kansas City, 
Mexico & Orient Railway and would be a bidder for 
the road at the reorganization sale, have no foundation 
outside of gossip from unreliable sources. It is sus- 
pected that the reports have been put out in order to in- 
fluence those recalcitrant bondholders who have not 
deposited their bonds. The operation of the road by °* 
the receivers is proceeding and they are even doing” 
some construction work. 


CAMBRIA STEEL’S GOOD YEAR. 

The necessity for keeping its plants busy in the early 
part of 1912 compelled the Cambria Steel, Co. to book 
considerable business at a low margin of profit. Despite 
that handicap, the company had a good year, its gross 
profits increasing from $3,618,334 to $4,446,709, or $828,- 
i375; and the net income shows a gain of $652,605. The 
company earned for its common stock equivalent to 7.58 
per cent., compared with 6.17 per cent. in the previous 
year. Cambria Steel is listed on the Philadelphia Ex- 
change, where it is quoted around 53, or at a slight pre- 
mium over its parity. The company has established for 
itself in steel circles an enviable record as a consistent 
dividend payer. 


FARM MORTGAGES 















BEARING 


First liens on improved farms. Original papers held 6% 

by the avertar. Prin acipal ant janteres £ Faeroe. oO 
nterest payable at Hanover National Ban « Be 

Toomenie of satisfied customers for references. INTEREST. 


We've been doing the same thing for TWENTY-EIGHT YEARS 
Write for particulars 

The W. C. BELCHER LAND MORTGAGE CO., Fort Worth, Texas 

Capital and Surplus $320,000.00 











THE OLDEST TYPE OF INVESTMENT | 


Our interesting booklet tells all about mortgages ———e 
attractive incomes. We collect principal and interest an 
promptly remit to investors free of charge. 6% investments. 


Write for booklet “I” 


E. J. LANDER & CO., Grand Forks, N. D. 
= 
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The proceedings of the organization oT 





meeting and of the first annual con- 
vention last year of the Investment 
Bankers’ Association of America, have 
been compiled and printed in book form 
by Frederick R. Fenton, the Secretary 
of the Association. Besides contain- 
ing a full record of the proceedings of a 
the Convention and the organization 
meeting, the book, which numbers 254 
pages, contains the portraits of Presi- 
dent George B. Caldwell and the other 
officers and members of the Board of 
Governors. There is also a full list of 
the charter members. 


PITTSBURGH BONDS AWARDED. 

J. S&S & W. 8S. Kuhn, Inc., together 
with the Union Trust Com vm and 
Mellon National Bank of Pittsburgh, 
were the successful bidders for the 
issue of $2,500,000 Pittsburgh School 4% 
bonds. This issue is tax free in Penn- 
sylvania and has an average life of 
nineteen years. 


SCHAFF & STARBIRD. 

Schuyler R. Schaff, a consulting en- 
gineer and specialist in public utility 
properties, and formerly of 5 Beek- 
man St., New York City, and Chester 
B. Starbird, an electrical engineer of 
New York City, have formed a part- 
nership under the firm name of 8. R. 
Schaff & Co. The office will be in the 
Paul Jones Building, Louisville, Ky. 
The business will consist of the de- 
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The Logical Reasons For “Six Per Cent. and Safety” | 


N our opinion conservative investors are justly entitled to a rate of 6% 
on their investments. We will be pleased to submit on application 
reasons why 6% may be obtained on invested funds with 

in the class of securities we offer. 

Investors for income, desirous of obtaining the bigiea interest rate con- 

sistent with safety, are advised to ——_ these 
in denominations of $100, $500 and $1, 

No investor has ever lost a dollar of principal or interest on any securit 

purchased of us during the thirty-one years since this house was Sounded 

We maintain a market for the securities we sell through our custom of 

repurchasing from clients, at par and accrued interest, less 
only the handling charge of 1%, thus giving reasonable 
assurance of their convertibility. 

ll or write for circular No. 14-C. 


S.W. STRAUS & CO. 
MORTGAGE »° BOND BANKERS 


STRAUS BUILDING 
CHICAGO 


ect safety 


mds, which are issued 


INCORPORATED 





ESTABLISHED (662 ; . 


ONE WALL STREET 
NEW YORK 
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velopment, extension and operation of 
public utility properties within operat- 


<@> MMOLE UO ee | 





ing distance of Louisville. 





WHY WASTE THE DOLLAR? 

Not long after the failure of The Funding Co. of 
America an effort is made to induce the shareholders in 
this ill-fated concern to put up a cash assessment of one 
dollar on each share of stock. This is equivalent to 10 
per cent. 

With this money, if the majority of shareholders are 
foolish enough as to separate themselves from it, the 
so-called protective committee, consisting of the three 
old officers, Edward Staats Luther, Charles W. Abrams 
and John W. Harding, propose to buy the entire plant 
and assets of the Peabody Granite & Concrete Co. It 
was this enterprise, which for the want of a few thou- 
sand dollars, carried down to the sub-cellar of bankruptcy 
the Funding Co. of America. The “Gibraltar of Safety” 
was the description given to the Funding Company and 
it was represented as being in possession of a substantial 
surplus. The surplus proved as hollow as the promises 
made to investors by the officers. 

The officers who now have formed themselves into a 
protective committee, though they themselves were di- 
rectly responsible, say they desire to protect every one of 
the Funding Co. stockholders so that they shall not 
lose one cent. 

Had these worthies told the truth in the beginning, 
the Funding Company stockholders would require no 


protection, and had they exercised a little discretion they 
never would have entrusted their money to the hands of 
these self-appointed reorganizers. The _ stockholders 
should not now, after their disagreeable experience, put 
up another cent for it will eventually be lost as was the 
money which went into Funding Company stock. 





SOME $100 AND $500 BONDS. 

A number of the big industrial corporations which are 
well known to the investing public have issued bonds in 
$100 and $500 denominations, which yield, at present 
prices, upward of 5 per cent. on the investment. Here 
are a few: 


Present Yield 
Price. (about) 


Liggett & Myers Tob. Co. 7s, 1914...... 123 5.45% 
Py Lorulete. £00: Co. 54, 19518 06... cess 101% 5.05% 
American Typefounders 6s, 1939.......... 103 5.80% 


New York Air Brake Ist convert 6s, 1922.. 102 5.88% 
Pocahontas Consol. Coll. Ist S. F. 3s, 1957. 89 5.60% 

Most of these bonds may be bought in $100 or $500 
denominations on the installment plan. While the first 
three are debentures and are secured merely by the 
credit of the companies, their issuance has been safe- 
guarded by restrictions which make them attractive, con- 
sidering the liberal yield assured. 





Chicago Securities 
Company 


a, Cumulative First 

Preferred Stock 

Authorized $2,000,000. Par 
Value of Shares, $100. 

[his company is an association 

of investors in which every share- 

holder is expected to become a 


tr 


ous declines. 


declines in man 


chent and every client is permitted 
to become a shareholder, enjoying 
special benefits. 


The management is in the hands 
of trained bankers of wide expe- 
rience, both in America and Europe. 


Terms and Full Details on Request 


Wollenberger & Co. 


1C9 S.La Salle Street, Cor.Monroe 
Ground Floor, Borland Bidg., Chicago 


Our ‘Investors’ Guide” and 
“National Debts of the World” 
will be seni free on request 








REVIEW AND OUTLOOK. 

Spencer Trask & Co., in their March 
1 review and outlook, say that with 
respect to the situation in this coun- 
y, “we find a condition of mixed 
strength and weakness.” However, the 
more or less general and drastic de- 
clines have been such “that many of 
the standard issues reached a point 
where the income basis alone made 
them attractive to the cautious inves- 
tor,and this brought sufficient demand 
from this source to provide a steady- 
ing influence and to check more seri- 


“The bond market during the latter 
part of the month showed substantial 
of the active issues, 
and very little disposition on the part 
of investors to absorb new issues. 
There was, however, as is usually the 
case after a bad break i 
market, a fairly good demand for sea- 
soned railroad and public service is- 
sues. This demand while not sufficient 
to absorb all of the offerings, was a_ gt 
potent factor in preventing more seri- 
ous recessions in prices, and if con- 
tinued will provide a market for new 
offerings of the better grades.” 





SAVES LOSS; PREVENTS SWINDLES. 

The Financial World has est#blishea 
a reputation for exposing the crooks, 
big and little, who prey upon the un- 


wary investor 000 
+ Mllgg Spe one a hint .from its $101,000 payment is made and. $101, 


losses and prevente 
‘'  * Yours truly, 


ROBERT G. DI JR., 
Financial Editor The Dower Post, 


MASSACHUSETTS LIGHTING COS. 


An increase of 9.5% in net sales of 
gas and electricity was made for Jan- 
uarv, 1913, over January, 1912, by the 
Massachusetts Lighting Companies. 
The figures for January were $92,352, 
an increase of $8,003.88, and for the 
7 months ending January 26 the total 
was $668,088.27, against $546,329.71, an 
increase of $61,758.56, or 11.3%. 





INDISPENSABLE. 

Please renew my subscription to The 
Financial World for another year. 
has become indispensable. Its contents 
are clear, crisp, comgrenenes? and ac- 
curate. ‘It is as interesting as it 1s 
instructive. 


DAVID ALEXANDER LYLE. 


FINANCIAL NOTES. 
George H. Burr & Co., of 14 Wall 
. are offering at par and interes 
articipation in the new issue of $10- 
00,000 two-year 6 per cent. convert! 
ble gold notes of the M. Rumel , 
The notes mature March 1, 1915. 

Otis & Co., of Cleveland, Onio, he 
issued a circular calling attent on 
the Wheeling & Lake Brie receivers 
certificates for $2,019,000 and bearing 
5 per cent. interest which mature 8 
rially begining Sept, 1 next when # 


n the stock 


occasions, saved 


semi-annuall ter until 192% 
swindles, nnually thereafter o 5% 


The certificates yield from 5 t 
per cent., according to maturity. They 
are secured by 1,500 standard gondols 
cars and 20 modern engines. 





March 8, 
— 


TH 


anes 
LIT 
The anr 
& Electric 
yertible in 
at first; b 
the shares 
was a dis 
especially 
plants at 
they will | 
as it were. 
attractive 
A despa 
bankers 0! 
that a co 
Panama -P: 
cific Gas & 
exclusively 
dectric cu 
during the 
1915, and « 
ling. The 
$500,000. 
Simultan 
Pacific Ga: 
by the Ex 


S 

The fine 
interest in 
trade unde 
the Demo 
ing Co. he 
ment and 
South Am 
its, and tl 
company < 
in the last 
and are nc 
which wer: 
Export 
those obta 
alteration | 
making of 
domestic 1 
creasing c 
have had 1 


STRIK 
The sha: 
the Firest 
some wide 
having on! 
break due 
tire plants 
dustry, T 
the weak 
Which are 
All the 
one time ¢ 
Proved on 
big output 
banies wey 
Man effor 


POPE 
The shai 
dUtomobile 











a a? OO Tl 


—— onmrF 


Ss Sse ss 


Seok 


ave 
to 
er’s 
“ing 


3S.3 


ges 





arch 8, 1913 THE 





FINANCIAL WORLD. 19 





THE OPEN MARKET 


LITTLE PACIFIC GAS LIQUIDATION. 

The announcement of the intention of the Pacific Gas 
& Electric Co. to issue $5,000,000 debenture bonds, con- 
yertible into stock, had a somewhat adverse market effect 
at first; but no general offering of the shares resulting, 
the shares, especially the common, hardened and there 
yas a disposition to view the situation optimistically, 
especially as the company will have its additional power 
plants at work by the end of the year, by which time 
they will be more than paying for their board and keep, 
as it were. The conversion privilege will then look more 
attractive to the debenture bond holders. 

A despatch from the Pacific Coast to the New York 
bankers of the Pacific Gas & Electric Company states 
that a contract was signed on March 5 between the 
Panama-Pacific International Exposition Co. and the Pa- 
tific Gas & Electric Co. under which the latter will supply 
exclusively during the next three and one-half years all 
dectric current required for power and lighting purposes 
during the term of the World’s Fair in San Francisco in 
1915, and during the period of construction and dismant- 
ling. The gross amount of this business is estimated at 
$500,000. 

Simultaneously, contracts have also been made with the 
Pacific Gas & Electric Co. for all gas and steam required 
by the Exposition. 








SINGER SHARES AND EXPORTS. 

The financial community is manifesting considerable 
interest in the probable course of our export and import 
trade under the lower tariff which seems assured under 
the Democratic Administration. The Singer Manufactur- 
ing Co. has prospered wonderfully in its export depart- 
ment and now has a very profitable trade with all the 
South American countries and Europe. These big prof- 
its, and the profits on domestic business, enabled the 
company a few weeks ago to increase the dividend, but 
in the last few weeks the shares have softened somewhat 
and are now down 15 or 20 points from the high prices 
which were touched at the time the dividend was put up. 

Export prices are understood to be considerably under 
those obtained in domestic markets and any considerable 
alteration in the tariff rates on the materials used in the 
making of machines might have the effect of cutting into 
domestic values of the output, reducing profits and in- 
creasing competition. Some sellers of the -shares may 
have had this im mind. 

STRIKE AFFECTS RUBBER TIRE SHARES. 
The shares of the Goodyear Tire & Rubber Co., and 
the Firestone Tire & Rubber Co., have been showing 
some wide fluctuations in the outside market of late, 
having only just recovered sharply from a considerable 
break due to the big strike of employes at the rubber 
tie plants in Akron, O., which is the centre of the in- 
dustry. These shares were also affected adversely by 
the weak market for the shares of the Goodrich Co., 
which are listed. The strike is about over. 

All the companies have had labor troubles which at 
we time threatened to become serious. The stocks im- 
boved on the more hopeful strike situation. Last year’s 
big output gave the workers the idea that the com- 
panies were making enormous profits and they struck 
Man effort to get more wages and better hours. 





POPE MANUFACTURING SHARES LOWER. 
The shares of the Pope Manufacturing Co., makers of 
ttomobiles and bicycles, have been under some pressure 
| have presented a soft appearance because of the 
8s failure in Boston of one of the large holders of 
shares of these companies. It was feared that in the 
& up of the debts of this man his shares would 
‘ome on the market, and there was rather free offerings 
#f Pope Company shares by speculators in a somewhat 
‘it market. The holdings of the embarrassed individual, 
now understood, have been taken care of by friends 
md a sale in the open market will be avoided. 


Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-t1 to receive our special offerings 


JOHN BURNHAM & CO.i2"2ss0"Scon: 
TO YIELD BETTER THAN 6% 


Our Investors’ Circular gives a list of high grade manufacturing pre- 
ferred stocks—the issues of highly prosperous corporations—that will 
net the investor a regular and satisfactory return. Send for copy. 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Bidg. 














8% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We R end the Purchase of this PREFERRED 
K described in our Circular C. 


WALSTON H. BROWN & BROS. 
NEW YORK 


45 WALL STREET Members N. Y. Stock Exchange 








FOR SALE 

Boise Payette River Electric Power 6s, 1921 

Idaho Oregon Light & Power Ist and ref, 6s, 1920 to 1938 
WANTED 


Springfield (Mo.) Railway & Light 5s, 1926 
Wilkesbarre & Hazelton Coll, Tr. 5s, 1951 
Accurate markets in all Unlisted Securities furnished on request 


MARTIN JUDGE, JR., & CO. 


43 Exchange Place. N. Y. City Tel 7542 Hanover 





















KANS. CITY, MEX. & ORIENT 


Securities 
Bought, Sold and Quoted 


SEESSELBERG & BANIGAN 
35 Wall Street, New York 





Telephone, Hanover 6525-6526 








TABLE SHOWING 


NINE MONTHS’ PRICE FLUCTUATIONS 


HYDRO-ELECTRIC POWER CO’S STOCKS 


34 Pine Street Berdell Bros. 
POWER SECURITIES 


New York 





Some STANDARD OIL SUBSIDIARIES net 1 1 % 

while others sell at a price which yields onl 

5%. Our opinion as to the cause of this wide difference as af- 
fecting any particular subsidiary furnished free upon request 


H. G. Einstein & Co., Ferrets get a 53-974 











ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 
THE FINANCIAL WORLD, 18 Broadway, N. Y. 


UNLISTED SECURITIES | 


Our Weekly Review Sent on Request 


DAWSON & LYON 


40 WALL ST. Phones} #3! John 





American Chicle Com. & Pfd. 
Amer. Speaking Telephone 
American Dist. Tel. of N. J. 
Borden’s Milk Co. Com. & Pfd. Standard Oil Securities 


LOWN & ROSS 
10 WALL ST.,N. Y. 


Central Foundry Com. & Pfd. 
Otis Elevator Com. & Pfd. 


Royal Baking Powder Com. & Pfd. 


Telephone Rector 1608 





WILL BUY 


Serguei) Rte ttetemae oom 
Lleva’ le 5 er. tt 
20 Royal Baking Pd. (Pfd.) Singer Mfg. Co bi 


Obtain our quotations for purchase or sale of all unlisted securities 


L. F. Rothschild & Co. 


Member New York Stock Exchange 
Telephone Rector 3240 


66 Broadway New York 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 7, 
the time of going to press. 








SOME MORE WEAK SPOTS. 

All speculative eyes were watchful this week for the 
effect of the incoming of the new Administration. It 
quickly developed that first fears, so long entertained, 
were not to be realized. In fact, the first day of the 
Wilson Administration witnessed the best recovery in 
prices seen,on any day in many weeks. It was evident 
that whatever fears had previously arisen had been fully 
discounted in the previous liquidation which had gone 
on for a prolonged period, and expressions of confidence 
in the new regime helped dispel the gloom. 

It quickly developed, however, that though the shifting 
of political control in the nation was not the bugbear 
expected, other considerations making for caution were 
right at hand. In the first place, the better feeling with 
respect to the political situation was not followed up, 
as it was four years ago when Taft took office, by heavy 
investment buying. One day sufficed to fill the require- 
ments of new buyers, and those who were “short” of 
stocks; and, moreover, immediately following Wilson’s 
incoming the complexion of affairs abroad took on a 
more sinister coloring. A financial and industrial crisis 
is unquestionably reached in Germany, and our market 
has been called on to furnish the relief. All the great 
central banks of the European capitals now have their 
rates of discount at the high level that was fixed last 
fall when a similar crisis arrived and the war scare was 
on, and Germany is draining London and the United 
States of all the gold that can be spared, though the 
Bank of England can illy spare any of its reserves, which 
are far below the normal. Militarism is heaping crushing 
burdens upon the Continental countries 

In our own domestic field, though a somewhat quieter 
trade volume is to be noted and conservatism in the busi- 
mess world is the watchword, the dominant note is one 
of hopefulness that we will have a good year, with no 
repetition of the disturbing high finance of 1912, which 
foisted on to the investment world so much that was 
weak and flabby in the shape of watered industrial securi- 
ties. The course of prices for many of these stocks this 
week was such as to suggest a renewal of the liquidation 
from those whose enthusiasm had run away with them 
when the issues were first offered. 

The course of wisdom for all conservative onlookers is 
to confine themselves to these investments which have 
records that give assurances of reasonable safety of the 
return. 

THE SITUATION ON FRIDAY. 

The market had a hint of what was to come by the 
early cables from Europe which were printed before our 
opening ard which told of weakness in all stocks on Con- 
tinental exchanges due to the money crisis in Berlin. 
Over $5,000,000 in gold was engaged for export, and this 
sent money rates, except for call, up to around 5 per cent. 
for all dates. Our opening of the market was weak, and 
within an hour all issues were still lower, with consider- 
able pressure to sell. There was a severe break in some 
of the Standard Oil issues listed on the Curb, due to 
the reported activities of the new Attorney General, who 
was said to have declared his intention to reopen the 
Standard Oil litigation. The Steel, Tobacco ‘issues and 
leading rails were all soft, save Southern Pacific, which 
resisted pressure and closed with a net recovery. 

Until Berlin recovers to its normal state, there is likely 
to be considerable nervousness, as a serious trouble at 
that important centre would affect all countries having 
trade connections of importance with her as we have. 
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THE RAILROADS 


CHICAGO & NORTHWESTERN. 

The recovery in the price of Chicago & Northwestern 
stock from the low figure of 132 touched last week may 
properly be ascribed to the unusually good earnings re- 
ported for January. The net after taxes, including other 
income, was $1,425,320, whereas in the same month in 
1911 only $115,778 was saved for the net. The total in- 
come for the seven months has mounted to $16,017,511, 
If this pace is maintained, the company should round out 
the fiscal year with a total income close to $25,000,000, 
a showing which it has not duplicated in some years. 
In better markets this premier railroad security will most 
likely command a much higher figure. This year, too, 
there ought to remain a substantial surplus after the 
7 per cent. dividend on the common stock is paid. 














ERIE. 

Erie shares have lately held their price levels well, 
even when the rest of the market is inclined to weak- 
ness, especially Erie first preferred, which is now around 
44%, and which is one of the non-dividend paying rails 
that is expected to first enter the dividend list. 

The Erie earnings are keeping up nicely. January 
operating income of $1,085,017 shows an increase of $41/,- 
912, and the increase for the seven months so far is 
$888,568. Erie earnings at present are running: close to 
an equivalent of about 7 per cent. on the first preferred. 


ILLINOIS CENTRAL. 


Illinois Central appears to have turned its back com- 
pletely upon the troubles that beset it a year ago, for 
the January gross shows a gain of over $1,128,000, where- 
as in the net returns a deficit of $266,655 in the same 
month a year ago has been turned to a net increase of 
$863,936. The stock holds strong around 124, due to the 
constant improvement the road is showing. Its affiliated 
lines, the Central of Georgia and the Yazoo & Missis- 
sippi Valley, are also doing well. 





Absolute First Mortgage 
Public Utility Bond 


Property APPRAISED by its STATE PUBLIC SER- 
VICE COMMISSION at over TWICE outstanding bonds. 
Hydro-electric, with steam auxiliary development at 
PRESENT about 42,000 H. P. Ultimate development up- 
wards of 500,000 H. P. 
INCREASING NATURAL DEMAND for power by 
which Co. estimates they WILL ADD 10,000 ADDI- 
TIONAL CUSTOMERS to their lines this year.4 


WRITE FOR INFORMATION 


Hornblower & Weeks 


42 Breadway, New : York 


Boston Chicago Detroit 
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MISSOURI, KANSAS & TEXAS. 


Including the January net earnings, the Missouri, Kan- 
gs & Texas has already set aside for net as much as 
jor the entire fiscal year, 1911-12, when the road barely 
armed its interest charges, and had the meagre sum of 
7168 left for dividends on the preferred stock. This 
yar the road ought to have a net exceeding $1,500,000, 
after paying the 4 per cent. dividend on the preferred 
sock and wiping out last year’s deficit of $504,467. The 
road's good showing has resulted in making the preferred 
sock strong. It is now selling around 61. 


MISSOURI PACIFIC. 


The better operating results shown by President Bush’s 
management thus far this year have helped to steady 
his stock. In better markets it will probably work 
higher. Speculative operations in the stock have dimin- 
ished, however. 

NEW HAVEN. 


Even so stout a defender of the New York, New Haven 
& Hartford as the Boston News Bureau has consistently 
chown itself to be, now reluctantly concedes that the 
prospects are rather uncertain whether the road will earn 
this fiscal year the 8 per cent. dividend. Last year the 
New Haven barely earned its dividend, while in the year 
previous it did not fully earn it. The New Haven direct- 
ors may decide, contrary to Melien’s wishes, to cut the 
dividend as a precautionary measure, since in the last two 
years the deficit, after the dividend has grown to over 
$2,100,000. 

The stock is very weak. This week it sold the lowest 
since 1870, around 123. At this price the stock yields 
aout 6.4, and this high income indicates, as The Finan- 
tial World has pointed out for some time, that the con- 
tinuation of the 8 per cent. rate is very uncertain. 


NEW YORK CENTRAL. 


The New York Central’s January earnings and of its 
ifiliated lines all show uniform gains over the same 
month a year ago. The net of the New York Central 
ptoper increased from $1,087,628 to $1,597,118, the Michi- 
gan Central from $469,604 to $569,404, and the New York, 
\hieago & St. Louis (Nickel Plate) from $118,917 to 
230,818. 

The New York Central is earning well over what is 
(quired to pay the 5 per cent. dividend. The stock is 
itlling around 106, which, for a 5 per cent. rail, with 
‘possible prospect of going up to a 6 per cent. basis, 
Snot considered a high price. 


NORTHERN PACIFIC. 
For January Northern Pacific made a splendid show- 
tg, the net increase exceeding even the most bullish esti- 
mates. Considering the splendid progress the road is 
making, the price of the stock around 116 is out of line 
wth Great Northern, which is selling at 127, but this is 
‘countable by the fact that the Hill following take more 
tadily to Great Northern, for they know the Hill inter- 
ts have their largest investment in that security. The 


ag of safety for the Great Northern dividend is also 
ger. 


NORFOLK & WESTERN. 

The splendid report of uniformly big gains made in 
lituary by the Norfolk & Western should have had a 
Net reception marketwise than it did. The total oper- 
ae rene were $3,823,000, against $2,938,009 last year, 
a, ps was $1,244,000, against $531,000. The propor- 
o operating expenses to operating revenue was also 
Per cent., against 70.54 per cent. The stock is still 
Mder the influ 
4% per cent. convertible bonds, and it is evident 

4 good deal of stock has been sold recently. 
* lh seven months of the fiscal year the net earn- 
on $7,327,000, against $5,515,000. In bettcr markets 
ties _& Western will sell higher as it is attractive 
its present level, which is around the lowest of 
Year and iower than at any time in the last two years. 


ence of the issuance in February of $19,- . 


Fact No. 15 


(About Investments) 


Every security is a good security 
until something happens. 
The investor who carefully stud- 
ies the possibilities before he 
risks his money is never sur- 
prised. Our organization ana- 
lyzes securities until it finds the 
things that are so often “‘unfore- 
seen.” We apply the “ounce of 
prevention” rule to the selection 
of investments. Correspondence 
is invited. 


Send for our “Banker's Guide” 


Eastman, Dillon & Co. 


Members New York Stock Exchange 


Investment Bankers 


71 Broadway New York 








For investment we offer subject to allotment 


$135,000 


All or any part of 


7% Cumulative Preferred Stock 


Musticiaal 
Public Service Corporation 


Price $8 and accrued dividend with 
25% Common Stock 


Dividends on Preferred Stock payable quarterly. 
Par value $100 per share. Redeemable at $115 a 
share and accrued dividends. Preferred to assets and 
dividends. 


CAPITALIZATION Issued Authorized 
Preferred Stock (7% Cumulative). $135,000 $1,000,000 
COMMON GEOG 2c ccccccctiessivece 405,000 1,500,000 
po | ee )  errerEr creer errr yyy None None 


The MUNICIPAL PUBLIC SERVICE CORPORA- 
TION own valuable Publie Utility Properties in a 
thrifty and prosperous territory: net earnings for 
1912 equal approximately 17%% on outstanding pre- 
ferred stock. With the betterments and extensions 
that are to be made, in part, with the proceeds of 
the sale of this stock the earnings should very ma- 
terially increase over previous years. 


Features regarding this preferred stock that should 
make it attractive to conservative investors: 


(i) No bonded debt. 

(2) Excellent earnings of properties, about 1744% 
net, or 2% times the 7% required. 

(3) The net earnings must equal twice 7% on the 
preferred stock before any additional pre- 
ferred stock can be issued. 

(4) The possibility of the investor receiving a 
larger income than the 7% on the Preferred 
Stock is very likely and both the Preferred and 
Common Stock should enhance in value. 

(5) The legality of this issue of stock has been 
approved by Dillon, Thomson & Clay, Attor- 
neys at Law, New York City, and audits of 
company’s properties made by Marwick, Mitch- 
ell, Peat & Co., chartered accountants. 


We will receive your subscription to the above 
stock and will advise you as early as possible if the 
amount of your subscription can be allotted to you. 
Payment to be made as follows: 25% of your sub- 
scription in cash, and balance March 15, 1913. All 
subscriptions received subject to allotment. 


Full particulars upon request 


Arthur H. Jones & Co. 


Investment Bankers 
141 BROADWAY NEW YORK 
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PENNSYLVANIA. 

The admission by the president of the Pennsylvania 
company in the annual report that new financing for the 
system was under consideration by the Board attracted 
more attention in speculative circles than did the report 
itself, which was in all respects satisfactory. The com- 
pany did the biggest business in its history last year, 
earnings of all lines totalling $174,607,000, a gain of $17,- 
120,000. Operating expenses, however, increased $13,409,- 
000. There was a net income of $42,153,000, and after 
allowing for sinking fund and other reserves, there re- 
mained an equivalent of 8.3 per cent. for the stock. If 
the company, as reported, is to issue $40,000,000 to $50,- 
000,000 more stock this year, then the surplus for dividend 
at the end of the year will be reduced to a smaller per- 
centage, and that is why the stock sold off recently on 
the reports of a stock increase. The selling was more 
of the bear variety than anything else, as shown by 
the fair recovery. 


TOLEDO, ST. LOUIS & WESTERN. 

Were the Toledo, St. Louis & Western’s earnings show- 
ing as healthful an increase as reported by other trunk 
lines, no doubt its stock would be more favorably in- 
fluenced. As it is, the shares drag around 27, a low 
price, but not too low, considering how remote the shares 
are from dividends. Unless the present rate of earnings 
for the remaining five months show up much better, To- 
ledo, St. Louis & Western will barely earn in net what it 
did in 1912, when the total net was $1,145,294, and the 
charges $1,201,152. ° 

WABASH. 

The several security issues of the Wabash, the com- 
mon, preferred, and the extension 4 per cent. bonds, have 
been active this week on repetition of the old, old story, 
that a reorganization plan has been formulated which 
will assume a more modified form and require a smaller 
assessment than generally supposed; but such stories 
should not be hastily credited. There is a pool working 
in Wabash, and it has been quite successful at times. 

As a result of the pool’s activity, the Wabash exten- 
sion 4s have risen to 59, the preferred is again around 
12, and the common stock sells for 4. As far as we can 
learn, no reorganization plan for the Wabash is ready 
to make public, nor do we believe that there will be 
any reduction in the amount of the assessment, which 
will be quite liberal. Those who purchase Wabash se- 
curities, especially the stocks, may find themselves carry- 
ing a bigger burden than they had expected. As for the 
Wabash Extension 4s, they provide only a speculative 
opportunity. 


THE INDUSTRIALS 


AMERICAN CAN. 

The American Can Co. shares, especially the common, 
have jumped around this week in a way to bewilder even 
the most astute professional market operator. The shares 
had a further fall early in the week on a further con- 
sideration of the effect of the 24 per cent. preferred 
stock dividend announcement, and thereafter there were 
alternate periods of excitable movements up and down 
as the news with respect to the Federal Grand Jury in- 
quiry at Baltimore developed. 

There are so few Can shareholders.compared with the 
capitalization that the floating supply of stock disap- 
pears quickly on any fair volume of buying and, on the 
other hand, there are few buyers when the stock is 
pressed for sale. The American Can Co. is enjoying’ at 
present a very heavy volume of business and making 
satisfactory gains in earnings, it is said; but the big divi- 
dend announcement took away the big speculative fea- 
ture, and the stock will hereafter probably be less prom- 
inent in speculation than formerly, unless it shall suit 
the purposes of insiders to continue it. Further active 
speculation would be taken to mean that the distribution 
had not been fully effected. 
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AMERICAN WOOLEN. 


It is not in the past, but what is in prospect which 
acts as a drag upon American Woolen preferred stock 
and keeps it under 80, though it pays 7 per cent. and 
the dividend is earned. The American Woolen Co’s 
business in 1912 gairied over the previous year, the net 
profits increasing by $497,071. After allowing for the 
preferred dividend, there remained something like $922, 
000 to spare, $500,000 of which was devoted to deprecia- 
tion, and the balance carried to surplus, the balance being 
equivalent to 2.9 per cent. upon the outstanding common 
stock, slightly less than the previous year. 

But what the American Woolen Co. has to contend 
with, and regarding which the management is very much 
in the dark, is the effect of the coming tariff reduction 
on wool imports. If the reduction is a substantial one, 
then it is to be feared that the company may experience 
difficulty in meeting its preferred dividend. Consequently, 
the stock is soft, and will continue to be under a cloud 
until this question, vital to its business, is definitely 
settled. 

BETHLEHEM $TEEL PFD. 


This stock went up promptly on the advent of the 
Wilson Administration, making a somewhat comic pict 
ure for Chas. M. Schwab, who has stated that if Wil 
son won and the Democrats began to monkey with 
the steel schedules, the Bethlehem Steel Co. would be 
dismantled and moved to another country. The com 
mon stock has been flabby and the preferred, on light 
dealings flounders around. The chances are, it is salt 





Nashville, Chattanooga & St. Louis “ Rights” 
Cumberland Corporation, Com. and Pfd. 
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Members New York Stock Exchange 
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74 BROADWAY 


Stocks—Cotton—Grain 


New York Stock Exchange 
Members {New York Cotton Exchange 
Chicago Board of Trade 








Two exclusive private wires to Chicago and the West 
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assume, that Mr. Schwab’s company will not be quite 
riped off the map in the next four years. Last year was 
,yery prosperous one for the company. 


CORN PRODUCTS. 

The suit Attorney-General Wickersham started against 
je Corn Products Co., at the eleventh hour, resulted in 
igocking the underpinnings from under the stock. The 
ommon dropped with a thud to around 10, the lowest 
price it has seen in a good many years. The preferred, 
jowever, Stood up better. 

Corn Products is over-capitalized. That fact is con- 
wded by its frank president, Mr. Bedford, who contends 
that if the stockholders would consent to reduce the cap- 
iglization to one-half of what is now outstanding they 
sould not only be the gainers in the end through bet- 
er prices, but they would be securing larger profits also. 
The preferred, selling around 69, though paying 5 per 
vot, is yielding at this figure over 7 per cent., which, 
of course, reflects a narrow margin of surplus after the 
ividend is paid. 


INTERNATIONAL PAPER. 

All hope of the early restoration of the 4 per cent. divi- 
4nd on International Paper preferred, at least for the 
ime being, was ruthlessly shattered by the publication of 
te annual report for 1912, showing net earnings only 
dightly in excess of those for the last six months in 
ll, This is in variance with the optimism expressed 
ist fall when the preferred stock was raised to 60 on 
nmors that the net earnings would touch the $3,000,000 
mark, The present 2 per cent. dividend is not in doubt, 
but the stock had acted for a while as though anticipat- 
ing a higher rate. 


INTERNATIONAL PUMP. 


Not since the panic year have International Pump pre- 
fered shares sold as low as they were on Friday, 
when the price dropped to around 45. Onlv one interpre- 
tion may be placed upon this decline, and that is, that 
itpoints to the passing of the 6 per cent. dividend. The 
ill in earnings shown when the directors met some 
months ago presaged the passing of the dividend even- 
tually, but they declared the regular quarterly rate and 
jstiied their action by a statement declaring that they 
apected this year’s business to make up the shortcomings 
ad disappointments of the previous one. But the specula- 
we mood of the hour does not feed on hopes; instead, it 
seks and deserves and wants tangible results. 


NATIONAL BISCUIT. 

last year’s net earnings of the National Biscuit Co. 
vere $134,091 less than in the previous year. The earn- 
gs were equivalent to 9.55 per cent. on the common, 
‘mpared with 10.44 per cent. in 1911. The shrinkage, 
vile small, suggests that new rivals are cutting some- 
what into the company’s business. In 1911 the company 
hid 2 per cent. extra on the common out of the surplus. 
The stock sold in 1912 as high as 161. It is now down 
to 14%, around which it is likely to remain until the 
‘vval of strong hopes of another melon cutting, which 
Mt at present appears rather remote. 


operating distance of Louisville. 
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Schuyler R. Schaff, consulting engineer and specialist in Public Utilities, formerly of No. 5 
Beekman Street, New York City, and Chester B. Starbird, electrical engineer of New York 
City, beg to announce the formation of a partnership under the firm name of 

S. R. SCHAFF & COMPANY 


The office will be in the Paul Jones Building, Louisville, Ky., on and after March 17, 1913. 
The business will consist in the development, extension and operation of Public Utilities within 


We desire to call attention 
to our well equipped 


Statistical Department 


and invite correspondence 


Renskorf, Lyon & Co. 


43-49 EXCHANGE PLACE, N.Y. 











FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 


WOOLWORTH. 

The only support for the Woolworth shares, especially 
the common, is the buying by shorts and when that is 
completed the shares plunge downward once more. This 
was the case this week. More of the water was let out 
this week. The common seems again to be working to- 
ward its low price of ten days ago and it is not unlikely 
tu go lower. There is a heap of good will in this com- 
pany, but the shareholders haven’t any great amount of 
good will for it. 


STOCKS GRAIN 





STOCKS OF DISMEMBERED POWDER COS. 

The declaration of the first dividends on the shares of 
the E. I. du Pont de Nemours Powder Co., since the dis- 
solution last year of the so-called trust places the com- 
mon stock payment at 2 per cent. quarterly. 

The dissolution resulted in the formation of three separ- 
ate companies from the assets of the Trust, the other 
two concerns being the Hercules Powder Co. and the 
Atlas Powder Co. The two last named have not yet 
fixed dividend rates, but if the course followed is like 
that pursued with the old Tobacco Trust constituents 
and the Standard Oil subsidiaries, there is likely to be 
a melon or two for the shareholder because the per- 
centage of earnings applicable to the more than $29,000,- 
000 of common stock outstanding of the old Trust was in 
excess of 17 per cent. for 1912. 





New York, March 1, 1913. 


Schuyler R. Schaff 
Chester B. Starvird 
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UNION GAS & ELECTRIC RAILWAY PROGRESS. 

The Union Gas &, Electric Railway Co. has just made 
a most favorable report of earnings for the twelve months 
ended Jan. 31, 1913, which is interesting in connection 
with a public offering of $1,500,000 3-year 5 per cent. 
notes at a price to net over 6 per cent. The earnings 
indicate that nearly 7 per cent. is being earned for the 
common stock, after meeting the 6 per cent. dividend on 
the $5,250,000 preferred stock outstanding. One per cent. 
will be paid on the common beginning April 1. The 
earnings statement for the company and constituent com- 
panies, with comparisons with previous years, is as fol- 


lows: 
Twelve Months Ended Jan. 31. 
1913. 1912. 1911. 1910. 
Gross Earnings...$4,098,172 $3,227,449 $2,994,207 $2,835,048 
Operating Exp... 2,251,650 1,750,421 1,631,421 1,501,566 


Gross Income....$1,846,522 $1,477,028 $1,362,786 $1,333,482 
Fixed Charges... 1,120,507 852,196 798,780 775,704 


Net Income...... $726,015 $624,832 $564,006 $557,778 

The net income applicable to the payment of interest 
on the notes for the twelve months ended Jan. 31 was 
nearly ten times the amount required, and for the last 
four years has been over seven times the necessary 
amount. The notes are secured by deposit and pledge 
of collateral bonds of the Union Railway Gas & Electric 
Co., the Springfield, Ill., Railway & Light Co., De Kalb- 
Sycamore & Interurban Traction Co., Rockford & Inter- 
urban Railway Co., and the Evansville Public Service Co., 
having a market value of $1,750,000. 

The notes have been purchased by Hodenpyl, Hardy 
& Co., of New York, and E. W. Clark & Co., of Phila- 
delphia. The proceeds will be used to purchase several 
small properties recently acquired and for betterments 
and extensions. The properties owned are in a rich ter- 
ritory of Illinois, Indiana and Wisconsin and include city 
traction lines, interurban roads and gas and electric prop- 
erties, serving a population, according to the 1910 census, 
of 320,000. 











THE DEMOCRATIC ADVENT. 

The Boston banking house of Turner, Tucker & Co., 
Inc., in its March circular, while stating that some dis- 
quietude has been occasioned by the advent of the new 
Administration, points out that conditions are at present 
radically different from, and decidedly more favorable, 
than those ruling when the last Democratic Administra- 
tion (Cleveland’s) assumed direction of affairs. The cir- 
cular goes on to say: 

“The country’s business and financial fundamentals are 
thoroughly sound. There has been no recent unhealthy 
expansion, nor are credits unduly extended. Stocks of 
merchandise are unusually low. The bountiful crops of 
last fall have added enormously to the buying power. 
Security prices are, for the most part, close to intrinsic 
values. Conservative investors, appreciating the new op- 
portunities, are showing an increasing disposition to make 
commitments. The speculative situation has, it is true, 
been suffering from_a severe attack of pessimism. Un- 
certainty as to the Democratic Administrative policy has 
admittedly been in part responsible therefor. Foreign 
complications have also contributed largely to it. This 
sentiment has naturally for the time being extended to 
other quarters. It is good opinion, however, that it has 
not impaired the confidence of investment interests and 
that a change for the better is near at hand. It is, of 
course, to be expected that pending the settlement of the 
tariff question business development will be temporarily 
curbed. Once it is adjusted, however, a period of healthy 
and widely extended prosperity will, we believe, be as- 
sured.” 

In view of the caution and conservatism that have been 
assumed in the last twelve months in all lines of indus- 
trial activity, the above reasoning seems sound enough. 
The only unhealthful activity to be noted is that in the 
output of securities of concerns whose earning power has 
not been as rapid as the growth in securities issued. 
When it is recalled that in the last two months half a 
dozen concerns have alone authorized issues of bonds and 
notes convertible into stock aggregating in excess of 
$175,000,000, this simply means that special inducements, 
as the Boston bankers say, have been made in order to 
market the securities. 





ELLIOT’S MONTHLY BCND SUMMARY 
The first and only really cumulative Bond Reference 


Contains all new issues since Dec., 1911—all firms who have dealt in 
any given security previous to the current month—all Offerings or 
Wants of the current month which have either been on the daily sheets 
of this service, on the printed circulars of Bond Houses or advertised 
and quotations revised monthly on practically all inactive bonds. 


it has been adopted by nearly every representative Bond House 
Information giadly given 
ARTHUR F. ELLIOT 
80 WALL STREET, NEW York 
234 So. La Salle Street, Chicago 


Tel. John 3399 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 
WHAT TO BUY AND WHY 


Every Speculatcr and Investor should have a copy of the current 
issue of the Weekly Market Letter. Write for it. 


THOMAS GIBSON 





29 BROADWAY NEW YORK 





READING’S UPS AND DOWNS. 


Reading stock, strangely enough, is now down more 
than 20 points below its highest price of last year, al- 
though at that time the stock was on a 6 per cent. divi- 
dend basis, while now it is on an 8 per cent. basis. 
Moreover, the January operating results just made pub- 
lic show a net for all companies of $2,527,000, against 
$1,751,000 in January, 1912. The surplus after charges 
was $1,675,000, against $911,000, a gain of about 80 per 
cent. The seven months’ gain in surplus after charges 
was nearly $5,000,000. Why the shares have not reflected 
all this prosperity is possibly explained by the fact that 
the hard coal market is accumulating supplies very heav- 
ily, due to the mild weather, and also to possible fears 
that the coal combination will be again attacked in the 
courts. There was considerable profit taking on the 
brisk rise that took place this week. 


When You Know 
You Avoid Mistakes 


It is always the earnest desire of The Finan- 
cial World to aid its subscribers in selecting the 
proper kind of investments suitable to their re- 
quirements, and to meet their wishes regarding 
income, yield, security, diversification, and en- 
hancement in value. 

It is our business to study and analyze the 
merits of different securities whether listed or 
unlisted. We have records compiied for years, 
covering thousands of different ventures not men- 
tioned in any statistical manuals. 








Our Inquiry Department Is 
Here to Help You 


As a convenience to subscribers, and to broaden 
the field of constructive finance, The Financial 
World established long before any other publica- 
tion, an “Investors’ Inquiry Bureau,” and it urges 
them to make use of this department as freely 
as they find it necessary. Subscribers should 
not feel that they are imposing upon our time 
or good nature in doing that. We consider our 
work always well done when we can direct the 
surplus capital of our readers into sound se- 
curities yielding a satisfactory income. 

This service is exclusively for our subscribers, 
and they should send stamp to cover our reply, 
when making inquiries. 


THE FINANCIAL WORLD 


18 Broadway New York 



























mA & Crouse 
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WEAKNESS IN FRISCO ROAD ISSUES. 

The continued weakness not only in the stocks, but 
io in the bonds of the St. Louis & San Francisco is 
somewhat mystifying to the financial district. The earn- 
ings of the Frisco have shown a good recovery over the 
amings for the last fiscal year, the net for January 
igving increased from $766,896 to $1,095,686, and for six 
gonths there has been a net increase, after taxes, of 
wer $1,000,000. This shows an ample surplus available 
jor dividends on the first preferred. 

It is expected that the remaining five months of the 
cal year will add a further margin to the net, but the 
Frisco has an issue of 5 per cent. collateral notes due 
in June this year, amounting to $2,250,000, a small issue, 
yhich'the bankers for this road can easily take care of, 
sd possibly these notes will be extended. The general 
Sper cent. bonds of this road are now down to around 
fi, the lowest price they have seen since they were issued. 
furthermore, there does not seem to be any satisfactory 
market support for the bonds, according to the state- 
nents made to The Financial World by bond dealers. 
The second preferred stock is selling around 25%, a price 
lvel not seen since the troublous days of the panic of 
107, when the stock sold at 24. 




































ROCK ISLAND PFD. DOWN AGAIN. 
The preferred shares seem to be again under moder- 
ie pressure and there is no support from the Reid-Moore 
cowd, who have their hafids full elsewhere. In the re- 
avery of the market generally early in the week Rock 
jsland shares were notable laggards. 





WEST SHORE 4s SOFT. 

From a high price of 101 in 1912, the West Shore 
hailroad first mortgage 4s have declined to around 98%. 
ven at this lower level, however, these bonds do not 
pear particularly attractive. Owing to their long ma- 
turity, the bonds not being due until 2361, the yield at 
ihe present price is only about 4.07 per cent. This is 
ismaller yicld than is obtainable on many of the highest 
tass municipal issues. The city of Chicago bonds, for 
instance, can be purchased to yield from 4.10 to 4.15 per 
tnt, while New York City bonds can be purchased to 
yield 4.25 to 4.30 per cent. 

Owing to the recent general decline in bond prices, it 
s possible to purchase the highest grade railroad bonds, 
tgarding the safety of which there cannot be the slight- 





est question, to yield from 4.20 to 4.40 per cent. Such 
issues have fully as broad a market as the West Shore 
4s, and are in every respect fully as strongly secured. 





COPPER NOTES. 

Granby stockholders have authorized a $15,000,000 con- 
vertible 6 per cent. bond issue of $1,500,000, which is 
offered to them through Speyer & Co., who underwrote 
the issue. These bonds were sold to pay for the Hidden 
Creek property. 

The recovery that set in Amalgamated Copper stock 
for a day or two this week was accompanied by re- 
ports that the company had made so much money last 
year that it would be able to pay off its $12,500,000 5 
per cent. notes maturing March 31, but this was set at 
rest when it was later made known officially that the 
notes had been renewed for two years. The company is 
in no position to reduce its working capital by so large 
al! amount in order to cancel this indebtedness and it 
will go on paying $600,000 each year for two years 
more. 


—_—_—_—- 


JULIUS KAYSER DIVIDEND UP. 


The directors of the Julius Kayser Co. this week in- 
creased the quarterly dividend on the common stock from 
1 to 1% per cent., or at the rate of 6 per cent. per annum. 
The dividend is payable May 1. 

The Julius Kayser Company is one of the largest glove, 
hosiery and underwear manufacturing concerns in the 
world, and it is interesting to note that it was remarkably 
prosperous last year, though 1912 was a year in which 
the company’s branch plant in Saxony had trouble with 
the German government, which, under the spur of Ger- 
man manufacturers who were unable to compete with the 
enterprising Americans subjected the company to all 
sorts of restrictions and annoyances. This finally cul- 
minated in an appeal to our State Department at Wash- 
ington for redress. The effort has been to drive the 
company wholly out of Germany. 


In spite of the annoyances from the Kaiser’s govern- 
ment, the company earned for the year 1912, according 
to the report which was submitted at this week’s meet- 
ing, over 17 per cent. for the common stock. The total 
profits increased from $1,017,478 to $1,351,269, or nearly 
3 per cent. The orders on hand, it was also announced, 
are in excess of the total of one year ago. 




















“ONSERVATIVE INVESTMENTS.” 


4D. Converse & Co., of 49 Wall St., 
Nw York City, have issued a_circu- 
ut describing a list of bonds and 
fares which are offered for invest- 
mnt only and which, it is stated, are 
tected by earnings amply in excess 
ot requirements. 


WLITY INVESTMENT OFFERINGS. 
Richardson, Hill & Co., of 50 Con- 
fess St.. Boston, have compiled in a 
trular just issued a list of offerings 
securities of public utility companies 
Yhse earnings, which are given in 
fail, are such as to assure the sub- 
“antial character of such properties. 


WTSIDE SECURITIES CIRCULAR. 

Williams, McConnell & Coleman, of 
‘Wall St., have issued their March 
‘reular on general investment condi- 
Ms and also- containing individual 
ews of a number of the active pub- 
utility stocks, such as American 
it & Traction Co., American Gas 
Electric, Cities Service Co. shares, 
fic Gas & Electric, United Light & 
hilways and others.’ There is also a 
able of quotations of about 25 public 
tility and industrial corporation 
a The circular takes an optimis- 
mhition as to general investment 
tions. 




























MART & CROUSE 7% PREFERRED. 
ian he, Ring & So. a New York 
king house, are offering the 7 per 
ti cumulative preferred stock of 
~4 art & Crouse Co., of Utica, N. Y., 
Trufacturers of the Royal heaters. 
the farnings are almost four times 
mieviden requirements and show a 
0 of $231.00 per share of assets 
nst the preferred stock issue. The 
mA Crouse Co. started business in 
and has a consistent dividend 
ay from that year and for 20 years 
dividends have averaged over 12 
cent. annually. 




























SYNDICATE BUYS B. & M. BONDS. 

A syndicate composed of White, 
Weld & Co., Harris, Forbes & Co., and 
Kissel, Kinnicuct & Co., of New York, 
have purchased a new issue of $7,500,- 
000 Boston & Maine 20-year 4%% 
debenture bonds. Associated with 
these firms are a number of Boston 
houses, including Kidder, Peabody & 
Co., R. L. Day & ~0o., and Estabrook & 


oO. 

The bonds are a legal investment for 
3avings banks in Massachusetts, Maine, 
New Hampshire and Connecticut. It 
is expected that a public offering will 
be made in the near future. 


SIX PER CENT. BONDS. 

N. W. Halsey & Co., of 49 Wall St., 
New York City, have issued a selected 
list of 6 per cent, bonds yielding ap- 
proximately 6 per cent. on the invest- 
ment. They have been selected from 
the class cf bonds showing the best 
record in market stability over a 
period of years. 








CASCADE CO., MONT., BOND SALE. 


The County Commissioners of Cas- 
cade Co., Mont., will open bids on April 
18 at the court house in Great Falls, 
Mont., for $45,000 5 per cent. 20-year 
coupon bonds. All bidders must ac- 
company bids by cash or certified check 
for 5 per cent. of the bid or bids sub- 
mitted. The bids should be addressed 
te “ae Dennis, County Clerk, at Great 

alls. 





AM. ROAD MACHY. CO, FORMED. 


A new company which is taking over 
some of the principal road-making 
machinery concerns in the country has 
been organized under the supervision 
of William Morris Imbrie & Co., bank- 
oe of 45 eeever, re York ri, 

e new_corporaticn is made up of the 
Climax Road onarch 


Machinery Co., 


Road Roller Co., Indiana Road Ma- 
chine Co., and the Lima Contractors & 
Supply Co. The capital consists of an 
issue of $2.000,000 cumulative 7 per 
cent. preferred stock, half of which is 


outstanding, and $2,000,000 common 
stock, all outstanding. In addition 
there is a $1,000,000 first mortgage 


sinking fund 6 per cent. bond issue 
which the bankers have underwritten 
and in turn are selling to their clients. 





STONE & WEBSTER PROPERTIES, 


The Stone & Webster organization 
of Boston, which manage public service 
corporations in a score or more states 
of the Union and also in Cape Breton 
and Ponce, Porto Rico, has published 
under the title of “Stone & Webster 
Electric Raliway_& Lighting Proper- 
ties,” a book of 73 pages which gives 
in detail the earnings of each property 
in the organization for tha 12 months 
ended Dec. 31, 1912, the capitalization, 
dividends, the estimated population at 
present served, the census figures for 
the same in 1910, a brief statement of 
the operations of each company and 
territory served, together with a map 
of the lines operated. 

The work is very complete and 
serves to emphasize the fact that other 
large organizations which do not now 
do so, could with profit and advantage 
to the shareholders, prepare a work of 
similar value. Moreover, the Stone & 
Webster compiler, whose work has 
been systematic and thorough, an- 
nounces that a library and information 
bureau is maintained for the use of 
stockholders. The data gathered and 
which concerns the operations of prop- 
erties under other management, is 
available to shareholders at any time. 
The work has been prepared in the 
spirit of frankness calculated to in- 
spire confidence of the average stock- 
holder in securities of companies 
operated under this management. 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YO"K, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 
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Amalgamated Copper.......-+++ 71 70 70%. 
Am Su RE Pees ret 344% 34% 344% 
Bite COR occscccccsecccccccsececes 32} 31% 32% 
MEM 5 6538 accep aa50508 122% 121% 1224 
Am Car F SF6S Tbs ce sv ass Hoagie 51% 514% «251% 
Am Cot Oil ..ceeseceecevecerees 47% 47% 47% 
A Linseed.....0- cccccceccescees 10 10 
OREM 050s 5505s 40000csesenes 36% 36% 56% 
Am Smelt...-.-eeeeeeee cc eeeee 09% 69% 69% 
Am Smelt pf......2:.0: ssevees 103% 103% 103% 
Am T & T..cccccccccccccccesecs 132% 13254 132% 
Ana onda 37 36 3634 
&S 102% 101% 101% 
AT&SF pf 100% 110 LO% 
Balt & Ohio 1.0/6 100% 110% 
Beth Steel 30% 36% 36% 
Beth Steel 67 te 
B.ooklyn 90 8954 8934 
Canadian Pacific......+++++«+++ 228% 227% 228 
Con Leather......cccccccsccceces 27% 27 27% 
CSR IN NEI 0450 000 sssctsenges 73% 72% 72% 
TGS sss <essctivns<o6hass 135 13444 13414 
CM & Sb P.... .ccsccscccsescecs 109%4 109 109% 
Cat Pusl & T..ccccccccccccccsces 638% 33% 33% 
Cams GaS....cce cccccccccsecess 131% 130%, 130% 
Corn P R,....seeceseceees aveeees 11% 10% 11 
TIED 6.0 060 ccctencnces svcccescceees 27% 27% 27% 
Erie Ist pf .......0eesceceeeceees 44% 44% 44% 
Jen Electric.....--.eseeesecees 1.8% 138% 138% 
Gt North pf .......-ceeeceeeeees 127% 126% 126% 
Harvester .....cccccccccccccseves lu7 16% 16% 
BN GB occ cccsvcgecvecces-cceee 123% 123% 123% 
Int Paper pf.....- .+--+++++ 45 45 45 
Int Puip.....cscccececceccceecs 10 9% 10 
Int Pump pf...-..--+seeeeeeeeee 45 45 45 
Inter-Met ...:.....seeceecereees 18 17% 14% 
Inter-Met pf........cecccceceees 60 5914 59% 
Kan C So. pf... -ceeeeeeceeeseene 60% 60% 60% 
Lott & Nagh.....cccccccccccesees 134 133% 133% 
| ote re 38 374% 37% 
oe 2 Eo eerrrrrrrir ss 61 61 61 
Nevada Cons,......--.+ssseeees 17% 17% 17% 
ee Prone 106% 106 106 
9 eo. eee 124 124 124 
RTs sn akessenes<oases 05% 105% 1053¢ 
North Pacilic....-++++++e+seeees 116% 115% 116 
Penn R 120 119% 119% 
Rep Steel ss 6 
Reading...... 158% 15654 156% 
Rock Island.... 22 21% 22 


Westinghouse... ..... mentee 
WME ls hco ce spraccgucereneces 
Ex-dividend. 





DIVIDENDS 


THE UNITED GAS AND ELECTRIC 
CORPORATION, 
February 27, 1913. 
The semi-annual dividend of three per 
cent. (3%) on the preferred stock of the 
Corporation has been declared this day, 
payable April Ist, 1913, to stockholders of 
record March 12th, 1913, ks to close 
March 12th and reopen April ist, 1913. 
Dividend checks will be mailed. 
HENRY MORGAN, 
Treasurer. 


PACIFIC GAS AND ELECTRIC CoO. 

A meeting of the Board of Directors has 
been called for 12 o'clock noon, March 15, 
1913, for the purpose of declaring a quar- 
terly dividend (.,0. 5) at the rate of $1.25 
per share upon the Common Capital Stock 
of this Company, payable on April 15, 1913. 
to stockholders of record at 12 o'clock noon, 
March 15, 1913. Checks for the dividend 
will be mailed. The Transfer Books will 
not close, and owners desiring checks paya- 
ble to themselves should have stock certifi- 
cates issued in their own names on or be- 
fore the last mentioned date. 

D. H. FOOTE. Secretary of the 

PACIFIC GAS AND ELECTRIC COMPANY. 

San Francisco, Caljfornia, March 6, 1913, 








DIVIDENDS 


AMERICAN CAR & FOUNDRY CO. 
New York, March 3, 1913. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 56. 

A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared payable 
Tuesday, April 1, 1913, to stockholders of 
record at the close of business Tuesday, 
March 11, 1913. Checks will be mailed by 
the Guaranty Trust Company of New York. 

8S. S. DeLANO, Treasurer. 
WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY CO. 
New York, March 3, 191%. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 42. 

A dividend of one-half per cent. (%%) on 
the Common Stock of this Company has this 
day been declared, payable Tuesday, April 1, 
1913, to stockholders of record at the close 
of business Tuesday, March 11, 1913. Checks 
will be mailed by the Guaranty Trust Com- 
pany of New York. 

S. S. DeLANO, Treasurer. 

WM. M. HAGER, Secretary. 


BROOKLYN RAPID TRANSIT CO, 

New York, February 24th, 1913. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
quarter per centum (14%) on outstanding 
capital stock of this Company, payable on 
Tuesday, April 1, 1913, to stockholders of 
record at close of business on Monday, 

March 10, 1913 
J. H. BENNINGTON, Secty. 


E.I .duPONT de NEMOURS POWDER CO. 
Wilmington, Del., March 4th, 1913. 

The Board of Directors has this day de- 
clared a dividend of 2% on the Common 
Stock of this Company, payable March 15th 
1°1%, to stockholders of record at close of 
business on March 5th, 1912; also, divi- 
dend of 14% on the Preferred Stock of this 
Company, payable April 25th, 1913. to 
stockholders of record at close of business 
on April 15th, 1913. 
Alexis I. 














du Pont, Secretary. 


MERGENTHALER LINOTYPE CO. 
New York, March 1, 1913. 

A regular quarterly dividend of 2% per 
cent. and an extra dividend of one-half of 
one per cent. on the capital stock of Mergen- 
thaler Lintoype Company will be paid on 
March 31, 1913, to the stockholders of record 
as they appear at the close of business on 
March 8, 1913. The Transfer Books will not 
be closed. 

FRED’K J, WARBURTON, Treasurer. 
SOUTHERN PACIFIC COMP 
DIVIDEND NO. 26. onsied 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the 
Capital Stock of this Company has been de- 
clared payable at the Treasurer's Office, No. 
165 Broadway, New York, N. Y., on Tuesday, 
April 1, 1913, to stockholders of record at 
8 o’clock P. M. on Friday, February 28, 1913. 
The stock transfer books will not be closed 
for the Payment of this dividend. Checks 
will be mailed to steckholders who have filed 
permanent dividend orders. 

For the purposes of the Annual Meeting 
of stockholders to be held on Wednesday, 
April 9, 1913, the transfer books of this 
Company will be closed at 3 o'clock P. M. 
on Monday, March 10, 1913, and reopened on 
Thursday, April 10, 1913, at 10 o'clock A. M. 

A. K. VAN DEVENTER, Treasurer. 

New York, February 6, 1913. 


THE NATIONAL SUGA N 

COMPANY OF NEW uEReeYO 

New York, March 4th, 1913. 
The Eoard of Directors of this Company 
have this day declared a dividend of ONE 
AND ONE-HALF PER CENT, ( %) on 
the Capital Stock of the Company, payable 
April 2, 1913, to stockholders of record at 














the close of business March 8. 1918. 
F. D. MOLLENHAUER, Treasurer. 









UPON PRESENTATION 


at the office of 


The Middlesex Banking 
Company 


MIDDLETOWN, CONN, 
DEBENTURES of Series £37, 
maturing April |, 1913, for $34,600, 
WILL BE PAID at par with intereg 
to the date of payment. 











ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 





NEW LOANS 


NOTICE OF THE 
SALE OF EONDS 


NOTICE IS HEcEBY GIVEN, That, 
in pursuance of the REVISED CODES 





of the State of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 


County, State of Montana, at a regu- 
lar meeting of said Board, held on the 
20th day of February, 1913, the said 
Board of County Commissioners will 
on the 18th day of April, 1913, at ll 
o’clock A. M. of said day, at their of- 
fice in the COURT HOUSE of said 
County, in City of Great Falls, under 
and by virtue of the order aforesaid, 
and duly authorized by a resolution 
duly adopted by said Board, at a regu- 
lar meeting held on the 20th day of 
February, 1913, at the office of said 
Board in the Court House, in the City 
vf Great Falls, Montana, and in pur- 
suance of the authority conferred upon 
said Board by the qualified electors of 
said County of Cascade, Montana, at 
an election held in said County on the 
5th day of November, 1912, sell, Coupon 
bonds of Cascade Ceunty, to the amount 
of Forty-five Thousand ($45,000.00) 
Dollars, drawing interest at the rate 
of five (5) per cent. per annum, pay- 
able semi-annually on the first day 
of January and July of each year, 
which bonds will be of the denomina- 
tion of One thousand ($1,000.00) Dol- 
lars, each, and shall be redeemable @ 
payable in TWENTY YEARS after the 
date of their issue. 

The said bonds will be made payable 
at the office of the County Treasurer 
of said Cascade County, Montana, and 
said County of Cascade will deliver 
such bonds at any bank in the City 
of Great Falls, Montana, to the order 
of the purchaser thereof. 

The interest on said bonds will be 
payable at the office of the County 
Treasurer of said Cascade County, 
Montana, at his office in the Court 
House, Great Falls, Montana. Sealed 
proposals for the purchase of said 
bonds, subject to legality, will be re 
ceived up to the hour of 11 o'clock 

. M. on the 18th day of April, 1913; 
a certified check, on any bank in the 
City of Great Falls, Montana, a New 
York draft, or cash to the amount 4 
five (5) per cent. of the amount 0 
the bond issue, as an evidence of & 
faith, must accompany each er 
for the purchase of the bonds, am 
shall be forfeited to Cascade County, 
in case’ the purchaser fails to take the 
bonds, checks or drafts to be made 
payable to the order of the County 
Treasurer of Cascade County, Montana 
Bidders will also quote price for fur 
nishing bonds, in case the Board elects 
to have purchaser furnish same. a 
right is reserved to reject any oF ed 
bids. Proposals should be mark 
“Proposals for Bonds,” and addre " 
to Lee Dennis, County Clerk, Gre 
Falls, Montana. t 

By order of the Board of ou? 
Commissioners of Cascade County, 
Montana. 


. B. McIVER, 
Chairman of the Board. 
LEE DENNIS, 
County Clerk. 


Abstract of proceedings of Board 
reference to issue of bonds will 
be furnished by County Clerk. 
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CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 
(uoted by Lamarche & Coady, 25 Broad Street, 


ew York. 
Bid. Asked 
380 


L&T com Stock.....-+sseeeeees 375 
in be LCo6pceccum pfd stk... 93 95 
ti City Ry & L com stock........... 57 Me 
Co Eiec Lt & Pr stock... 121 123 
aon Co ist Se, 1037...-......0. 92 a 
‘PG L Co gen mtg 5s, 1944....... 98 9914 
‘Suth L & T Co col tr 5s, 1940...... 92 96 


‘Siracuse Gas Co Ist 5s, 2946.. 


iTi-City Ry & L Co Ist 5s, 1923.... 98 994 
Wah Ry & E Co cons 4s, 1951....... 87 884 
' L&T Co 6 pccons pfd stk.... 10714 109% 
New Amst G Co cons 5s, 1948...... 100 102 
hii Ges & TRIES COMB. 0000 cccesscese 60 

Pacific Gas & Elec pid ueadehenas 9014 pH 
tot Ry & L Cocons 5s, 1954........ 100 102 
% Croix Water P Co Ist 5s, 1929..... oe 97 


‘Binghamton Gas Wks Ist 5s 1938.. 


fiyn Un Gas Co Ist cons 5s, 1945. ee o 
*hutte Elec & Pow Co Ist 5s, 1961.. 93 97 
Cent Un Gas Co Ist 5s, 1927.. ...... 102 


Tet City Gas Co prior lien 5s, 3931 23.. 







fast Penn Rys Co Ist 5s. 1936.. “ae 75 
‘Bquit G L Coons Ist 5s, 1932. oun 106 
‘Grand Rap G L Co Ist 5s, 1915. 101 
jodiana Ltg sto.k 44 
Indiana Ltg bonds 70 


1K City (Mo) Gas Co Ist 5s, 1925... 97 10% 


Madison G & E Ist os, 1926........ 193 «108 
{Commonwealth Pr Ry rfd........... 89 91 
Commonwealth Pr Ry com... ....... 68 70 
Caited Light & Railway s ae gid... 80 82 
= pfid.. 74 76 

a ae ere sO 83 


‘rion m Ry Gas and Elec trie Co pfd... 88 89 


{And accrued interest. 


Quoted by John Ryahes & Co, 


* com. 62 
tEx dividend 
MISCELLANEOUS STOCKS. 


31 Nassau Street, 
w York City. 


Bid. Asked. 
4m Bank Note com........ «+++. . 48% 50% 
4m Bank Note pf....... pbacet ctesaaa 524 54 
Cleese ce vasdasas sedevass 139 141 
in thss se9eee see se ex . 195 200 
nba hcedsserssesdiceseces 97 99 
EE Maw on ob dw'sd¥esees 004% 50 52 


AnLaundry Machinery Cocom..... 30 32 
imLaundry Machinery Co pf........ 5 107 
in Type Founders com.............. 49 


im Type Founders pi................ 
juto Sales Gum and Chocolate ‘ 
Baock & WVUCOR...0.ccccecccscccecs x 104 





10214 
24 


Iemey & Smith pf... .........0000. 5 85 

“i & Spindler Ist pf .. 5 100 
En ctehccsercsscecces ve 115 
laren Con M’p’ex div OPES > 16 
}y-Products Coke Corporation os 
Wumputing ‘labulating & Re.ording. 47% 4 
Coon Ry & Lt com 34 














i t 
is Elev; 
Pate G & 
Paifie G & 
fae 
Se MOND, ca cccccncsse 2 
epearine came........0...- 03 208 
Bak P pf........... SI 106% 108% 
CH&L 2.2: SNisbindesis ... 114 115% 
Chic 120 
Mfg Co 303 
Yuon Carbide 190 
Yeon Typewri 34 
Rees Ist Pf. 104 
'SEnvelope Co 126 
WSEavelope Co pf. 105 
"$Pinishing j 50 
USPisishing pf. Ki 
fina R te 16 19 
ot Sao we 9 
Yet Power p 49-52 








eeKLy LY COTTON MARKET LETTER 


Mined 
S$ si 
wimporta nee our last letter have been 


rf, igen & Co, 43-49 Exchange 
lace, New York. 


Speculation in cotton futures has re- 


dull this week and _ price 


nt. 


‘ There ~~ little speculation of any 
ay ch 


tuenceg 


ews, 


+ bull 


st yea 


whe 
ha, 


ter in cotton at the moment, and 
hange of importance will be in- 
Sy aed by weather and spot 


my ae far as we can see, we think 


© at the moment poor props for 
market when contrasted with 


hink we are on the eve of a de- 
decline of some importance, and 
Sell cotton on all steady mar- 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 






New York. 
”. Asked. 
Acme White Lead com......... oot we 28% 
Acme White Lead pfd.... 24 26 
American Brake-Shoe com 90% 95 
American Brake-Shoe pfd.. 131% 135 
American Brass............. eos aL ae 
American Vanadium...........esese.: 550 800 
American Seating Com..........+-0008 4 6 
American Seating pfd.............2+0 35 38 
Atlas Portland Cement com.......... 50 60 
Atlas Portland Cement pfd........... 95 105 
Babcock & Wilcox........... sccssees 102. 105 
Baldwin Locomotive Works com...... 47% 49 
Baldw.n Locomotive Wors pfd...... 103% 104 
Barney & Smith Car .. ...........3. 5 15 
Barney & Smith Car, pfd............. 75 85 
SOU A GER, d.cccd <datebasceasteass 25 35 
Rete aero ry 98 105 
Bucyrus Company com...........--. 20 23 
Bucyrus ampany DU chadesva caepas 80 83 
Cambria Steel... cveceesevensossevess 51 53 
Chicago Pneumatic Tool........... > 53 


Chicago Railway Equipment 
Con.olidated Car Heating .... 
Cro_ker Wheeler com........... 

Cro_ker Wheeler pfd........... * 
Crucible Steel Co. pid..........seeeee 
Ci Aa tic side caf on'0 00 cases 
Lixon (Jo.eph) Crucible. 
Flannery Bolt ... . 
Galena Signal Oil com............++5. 
Galena Signal Oil pref 
General Railway Signal com.......... 
General Railway S gnal pfd... 
Gondrich (The 8 F) Co com.. 
Goodrich (The B F) Co pd. 
Grifiin Wheel Co .... 
Griffin Wheel Co pfd 
















Hale and Kilburn com......... 

Hale & Kilburn Ist pfd...... nasepkiet 
Ingersoll-Rand COm..........seee008- 
Ingersoll-Rand pid...........ssseeee 

Johns (H W) Manvillecom........... 

Johns (H W) Manville pid........... 
Lackawanna Stee] .......0. sesccees 
La-onia Car Co, COM,...6..seccccccee 
Laconia Car Co. pid........-..04- ; 108 115 
Pennsy|vania Steel pfd............... 92 94 
Pettibone Mulliken Co. com.......... 24 27 
Pettibone Mulliken Co. ptd.......... 92 97 
Pratt & Whitney pid 3 100 =105 
Pyle-National Electric Headlight. . ere 105 <a 
Sa ety Ca: Heating and Light.ng.. 114% 115% 
Stan.ard Coupler com............... 35 40 
Standard Coupler pfd............+-.- 108 «115 
Standard Heat & Vent........... . 95 110 
ttanda.d Heat & Vent, pf............ 100 115 
Standard Screw com........05+-+esee- 70 80 
Standard Screw pfd.......scccccseres 90 96 
Symington (T. H.) Co. pfd_ ......... 62 70 
Union Switch & Signal com.......... 125 130 
Union Swit _h & Signal pfd .. ....... 1385 150 
United States Light & Heating com.. 11 13 
United States Light & Heating pid... 60 70 
Vanadium Sales Co. of America...... 350 600 
Yale & Towne Mig. Co..........0.5:- 220 228 





CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., 60 Broadway 


New York 

Bid. Asked 
American Rolling Mill............... 175 200 
American Rolling Mill pfd.. ......... 116) 125 
Cincinnati & Subur, Bell Tel......... 217 = 225 
Cincinnati Gas & Electric.......... .. 78 80 
Cincinnati Gas Trans............ soece Ge - San 
Columbus Gas and Fuel. .......... 35 36% 
Columbus ( as and Fuel pfd. ........ 68 6944 
Columbia Gas & Electric ............ 13% 14 
Cincinnat Union Stock Yards........ 96 100 
C ncinnati M Iling Machine .......... 105 110 
Pay & GAR BE... 006 ccccvcccccceces 50 80 
Fle: — RID MER 6 eit ese sscscccies 
CUD OED, 5.0.02. ncccseccccssovcsses 100 
Globe Soap Ist GEG... cncdcccocveesssss 
Globe Soap 2d pfd 105 


Globe Soap — Pp 





Globe-Wern.cke .... 
a Bs ce thdersen 
Kroger G ocery & Baking 


190 
Kroger Grocery & Baking Co ‘pfd ost US 















Kroger Grocery & Baking Co 2d pfd.. 120 23 
Pnilip Carey pfd.. ......cseccsscecnes 100 101% 
Proctor & Wamble......... «e+ 555 560 
Proctor & Gamble pfd.. «--- 190 200 
WF © PPI. occ ccsvcves 76% 82 
US Lithog.a aph pfd...... 35 45 
US Card Play.ng Co.. 147 152 
Columbus Xenia, ....... 206 
CHOGT PB. ..0<03.<0 235 +255 
CNOBT Pod.....6ida.i 105- 107% 
Little Miami IT »» 209 - 212 
CN &C Lt & Traction........ .e 88K 2 
CN&C Lt & Traction pfd........... 77 
Cincinnati Street Ry-..........005 es. 112% 115 
Ohio Traction .......... 39 44 
Ohio Traction pfd biceesh age 
& Ohio 1st Cons Gold 5s 

CN& & cone Ist ae Bless Mase 
CN &C 2d Mtg 5s en pee 
Cc RANA, hone pig aes Saat 
Columbus galiwey. | Crosstown 5s..... 100% 102 
Columbus Railway 4s. .........s50.0 74 80 
Scioto Valley Traction 5s... ......... 98 100 
Columbus Gas Ist Gold 5s............ 94% 100 
Cin Edison Electric 5s.. coocee BS. . BGRS 
Cin Gas Trans ( Guar) .. 95% 
Union Lt Heat & P Ist Mtge 4s. .... 93% 96 
Col Gas & Elec Ss....... Seeceees a 76 
U S Tel Ist Mt > bn oane eanseesesess 86 
Cuyahoga Tel BGS... sccccccoesse 95 

tEx. Div. 


= 





PUBLIC UTILITIES SECURITIES 


Quotations oy Williams, McConnell & Coleman 
60 Wall Street, New York 























Security. Bid, Asked. 
Am Lt & Tract., com...........000. 380 390 
Am. Lt. & Tract., pfd......... lee 110 
Adirondack Electric Power com. 16 18 
Adirondack Electric Power pid. 56 £9 
Am Gas & Elect., com. 80 83 
Am. Gas & Elect., pfd.. vise ae 46 
Am. Power & L ght, WR i 6650568ne8 72 75 
Am. Power & Light, pfd............. 84 86 
American Public Ut lities, com...... 62 66 
American Publ c Utilities, pfd....... 75 77 
Cities Service COm..... csccccccceces 133 136 
Cities carview, (RSS Pee 90 
Comwth P ce. a 70 
Comwth P R.& ae eer 89 91 
Denver Gas & Elect. "Gen. SBie- cock Be 96 
Electric Bond Deposit, pfd.......... 74 76 
Empire Dist. Electric 5s ....... .. -- 86 89 
Empire Dist. Elect. 5s pfd.......... = 83 
Federal Light & Traction, com...... 30 33 
Federal Light & Traction, pfd....... 80 83 
F. deral Utilities Co., com. Incorp.. 40 
Federal Utilities Co., pfd............ 70 77 
Gas & Electric Securities, com....... 140 ‘i 
Gas & Electric Securities, pfd........ 92 96 
Lincoln Gas & Electric..... wiesienes 30 35 
Montana Power Co., com............ 43 45 
Montana Power Co., pfd............ 99 102 
Mo: tgomery L ght & W. P. 5s...... 82 86 
Northern States Power, RR haiguccseday 22 24 
Northern States Power, pfd.. .. 84 86 
Ozark Power & Water Co., com..... 61 63 
Pacifi: Gas & Electric, com.......... 604% 61% 
Pacitic Gas & Electric. eee 90 92 
Republic Ry. & Light Co.,com...... 26 28 
Republic Ry. & Light Co., owe 77 79 
Sta dard Gas & Electric, com. 16 18 
Standard Gas & Electric, pfd.. wes 49 
Un:on R'way Gas & Elec. com....... 60 62 
Union R'way Gas & Elec., pfd...... 87 89 
United Light & Rys., com........... 80 82 
United Light & Rys., Ist pfd........ 80 82 
United Light & Rys., 2nd pfd.. 74 77 
SS ae Seer 23 24 
Util ties Improvement, com........ 70 72 
Utilities Improvement, pfd......... 76 78 
Western Power, com................ 19 22 
Western Power, pfd.................. 49 52 

STANDARD OIL QUOTATIONS. 
Quoted by J. K. Rice, Jr. & Co. 
33 Wall St, New York 
Bid. Asked. 
Anglo-American... .cccccsccccesceccs 17% 19 
Atiatic TeGaiam, ....6006.cvecsedec 595 605 
Borne & Scrymser.... ....cseeeeees 300 340 
Buckeye Pipe Line.........cccccsees 160 165 
Chesebrough _- pave 650 680 
Colonial O 1. 125 140 
Cont nental O1....... 1,700 1,825 
Crescent P pe Line. .... 1... .cceees 58 62 
Cumberland Pipe Line.............. 75 85 
POE FIO BAT. occ cccceccscsveess 370 380 
COR TN CE os «we ontssccene. os 290 295 

Galena Signal Oil, pfd.............. 137 142 
Indiana Pipe DMM ci0sn.e+scvesesenes 127 133 
NASIGRAL THOGER.. 06. cccccecsevsenns 46 48 
New York Transit........scee0 .. 325 335 
Northern Pipe Line...........+6 os 110 116 
CO re ceo ccc sencosiccevecvvecees 117 122 
Prair'e Ol and GaS......csccccseses 320 330 
iE a c cavacdecvedsouns 610 640 
Southern Five Line Abie need oenede 250 260 
pe Oe) ee rr rrr 900 920 
S. W. Penn. Pipe Ei RR Re Re 160 168 
TEE CE CGD sccccccsveccoses 170 172 
Standard Oil (Ind, ) SiehGDuskeeeeaies 318 323 
Standard OF (RAR.),..0.0sicrcccees 550 565 
Stan “Or GU GY). << cicccdcccecves 370 390 
Standard O1 (Neb.)...........000 310 320 
Standard Oil (N. ag Lived 0dedeeaaan 350 352 
Standard Oil (N Dano n0h 00 taeeaee 600 610 
Standard Oil (Oh’o)................- 280 290 
Standard Oil (Old)........ bikesates 1,060 sina 
SN UN ED  oeecxscwenns cece abeead 700 750 
| 8 arr 200 215 
bal SENN GAMO ss seecogdecurssier? 68 72 
Oe ee ea 170 175 
, Oe Se 28 33 
EO ION aie c 0 s005ivnsesanten 1,450 1,550 

’ 
$100 BONDS 
Quetieg furnished by Ms Muir & Co, 
4 Broadway, New York 
Bid. Offered. 
Imperial Chinese Gov't, Reg. 5¢,1951. .. sae 
Cent. Ver. Ry. Ist,4¢, 1920 . ......... Ss 
Chic. B. & Q. Denv Ext., 4%, 1922..... 
Chic. M. & St. P. Conv., 44s, 1932.. 108% 1028 
St.P.Conv.,‘‘when issued” 444, 1932. 
Col. & So. Ridg. & Ext., 4%, 1935....... : 9234 95% 
Keo. & Des Moin Ist, 54, 1923......... 100 ‘ 
M.. K. & T. Ist & Ridg. 44, 2004....... 77 80 
Morris & Essex, Ist 7¢, 1914.......... 102 a. 
Nat'l Rys of Mex. Gen. S. F., 4%, 1977.. .. 77 
ey s of Mex. P. L., 444 | Ser 87 
Q. Mob ob: & Chic. Ist, ‘5s, 1960.. 88 
i ‘enwood Lake, ast 5s, 1946. “10834 110 
Ny N. wr & H. £s.. 34%, 1956.. 83 87% 
N. Y., N. H. & H. D6 '1948....... 120 128 
San Fran. Term. Ist,(So. Pac.) 49,1 sen 90% .. 
Virginia Railway Ist, 5¢, 1962.. «6 99 


Western Pacific Ist, 5¢, 1933 ‘ . 83 88 
American Ice Securities Deb, 64, 1925.. 73 76% 
Am. Tel. & Tel. Coll. Tr. Ctfs , 44, 1 1929. 90 92 
AmTel&TelCollConv"W.1I "4Mae 1933. ont wen 
Laclede Ga Ist, 5¢, 1919 .101% 


Central Leather Ist, 54, re eae s ee «. 95% 
General Electric Deb., 3%, 1942........ 78 é 
Int. Agr, Corp. Ist, 54, Seema 200s 93 95 
Int. Steam Pump Ist 54, 1929. 90 
N. Y. Air Brake, Ist Cony. "a i928. ‘101% 


Liggett Myers Deb., R 3120 

Ligwett . M ers Deb. “Beat bs bs, orost., . 98 
Deb. Reg. 7 ea "120 122 

P: Lorillard Deb, Reg 1951 ween. 8S 99% 
Portland Ry. Lt. & Pp ae Ref. 5%, 1943 96% =«tw«s 












































































































































a ane ee a or ne eet ene ee 


THE FINANCIAL WORLD. 





Bou 





March 8, 1913 





a, 




















——— 


Every man and woman who would be well 





informed about sound investments should 





read The Financial World every week 











It is a constructive influence in finance, To 


know it is to appreciate it, To get acquainted with it is to find it indispensable. It is a reliable safe. 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con. 
structive way to select desirable securities through sound and conservative discussions on investment 


TT FINANCIAL WORLD is a great moral force. 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how jn. 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 


money. This is the kind of service that means some thing. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. Itfearlessly demands protection for the investor. It has 


but one editorial creed, what is best for him or her. 


It has no affiliations with any interest, wears no man’s 


collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they 


may affect, as long as they do not affect the purses of our readers. 


It counts among its greatest admirers 


all right-thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 


necessary to consult it on any investment subject. 


The Most Popular 
Investment Weekly 
Published 


Order 





You Cannot Afford 
To Be Without It 
Today 


Publication Office, 18 BROADWAY, NEW YORK 

















Some of The Prominent Fakes 


THE FINANCIAL WORLD 


Was The First to Expose 





Burr Brothers Gaylord M. Wilshire 
Cardinio F. King Dr. J. Grant Lyman 
Chas. B. Ellis Geo. Livingston Richards 
B. H, Scheftels & Co. itchell Mining Co. 
Nat C. Goodwin & Ce. Penn-Wyoming Copper Co. 


W. T. Wintemute 
United Wireless 
Collins Wireless 
Radio Wireless 
Continental Wireless 
lark Wireless 
Rhodus Brothers 
Storey Cotton Co. 
Provideat Cotton Co. 
Nathan Fries 
Baldwin Cotton Co. 
Wallace H. Hopkins 
= Estrellas Mines & Dev. 


Hoosac Tunnel & Mining Co, 
Multiphone Operating Co. 
Eastern Consolidated Oil Co, 
Greene Gold & Silver Co. 

E. D. Shepard & Co. 

Henry N. Roach 

Douzlas Lacy & Co. 

A, L. Wiener 

Sullivan Trust Co. 

Joshua Brown & Co. 

Union Security Co. 

rgd Mining & Leasing 


J. B. Russell, Lima, Ohio Mergenthaler-Horton Basket 


(Union Oil & Refining Co.) Pas aye Co. 
De Forest Wireless unlap Carpet Co. 
Clarence Vaughan Richards Publishing Co. 
i aa ga Co. W. M. Ostrander 
utriola Co, Sterling Debenture Corp. 
i i eed J. Thos. Reinhardt 
International Gold Mining Funding Co. of America 
Cec. H. A. Brown & Co. 


And Hundreds of Others 


ete 





Some constructive financial literature 
The Financial World gives as a premium 
with each subscription. 
bound books). 


“Investment and Speculation,” by 
Louis Guenther, Editor The Financial 
World; “‘Art of Wall Street Investing,” 
by John Moody; “Pitfalls of Specu- 
lation,” and ‘Cycles of Specular 
tion,” by Thomas Gibson; ‘‘The 
Transaction of Business,” by Ar- 

. and “How to Win 
Fortune,” by Andrew Carnegie 

(in one volume); Manuals on 
“Bonds” and “Stocks” by 
Montgomery Rollins 

(leather bound). 
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